Soziale Netzwerke als Social Media Marketing Instrument : Unternehmesprofile deutscher Reiseveranstalter am Beispiel von Facebook-Seiten by Steinlechner, Bernhard
/"&*(" %*"-"-*%-!
+3&(""/32"-'"(.+ &("!&-'"/&*$*./-0)"*/
*/"-*"%)"*.,-+#&("!"0/. %"-"&."1"-*./(/"-)"&.,&"(1+* "++'
"&/"*

+ %. %0("&//2"&!

**.-0 ')
		

*4RCGLJCAFLCP#CPLF?PB
4MXG?JC/CRXUCPIC?JQ4MAG?J.CBG?.?PICRGLE*LQRPSKCLR
6LRCPLCFKCLQNPMDGJCBCSRQAFCP3CGQCTCP?LQR?JRCP?K#CGQNGCJTML
'?AC@MMI4CGRCL
#"$)&-03"3#&*5
)MAFQAFSJC.GRRUCGB?')
6/*7&34*5:0'"11-*&%4*&/$&
*LLQ@PSAI?K
**
*LF?JRQTCPXCGAFLGQ
*LF?JRQTCPXCGAFLGQ**
"@@GJBSLEQTCPXCGAFLGQ*7
5?@CJJCLTCPXCGAFLGQ7
"@IaPXSLEQTCPXCGAFLGQ7*
"LF?LEQTCPXCGAFLGQ7**
&GLJCGRSLE
#CEPGDDQBCDGLRGML
.?PICRGLEGLQRPSKCLRC
-CGQRSLEQNMJGRGI
1PCGQSLB,MLBGRGMLQNMJGRGI
,MKKSLGI?RGMLQNMJGRGI
%GQRPG@SRGMLQNMJGRGI
4MAG?J.CBG?
4MAG?J.CBG?.?PICRGLE
4MXG?JC/CRXUCPIC
'?AC@MMI
&LRQRCFSLESLB,CPLDSLIRGMLCL
/SRXSLE
'?AC@MMI1?ECQ
(PSNNCLSLB$MKKSLGRW1?ECQ
"SD@?SBCP'?LN?ECQ
'?AC@MMI4CGRCL
"SQU?FJBCP3CGQCTCP?LQR?JRCP
7MPECFCLQUCGQCSLB-GKGR?RGMLCLBCP6LRCPQSAFSLE
&PEC@LGQ
&PDMJEQKCQQSLEGL4MAG?J.CBG?
;GCJBCDGLGRGML
.CQQCL
#P?LB"U?PCLCQQ
#P?LB&LE?ECKCLR
***
,SLBCL@GLBSLEQUCPR
7CPEJCGAFCLSLB?LN?QQCL
2S?LRGR?RGTC6LRCPQSAFSLE
2S?JGR?RGTC6LRCPQSAFSLE
'?XGR
"LF?LE7***
-GRCP?RSPTCPXCGAFLGQ9-*
&FPCLU`PRJGAFC&PIJ]PSLE-7
*7
"@@GJBSLEQTCPXCGAFLGQ
"@@/SRXSLETML4MAG?J.CBG?
"@@(P?DGQAFC%?PQRCJJSLEBCQ4MAG?J.CBG?8CPRQAF`NDSLEQIPCGQ
"@@7CPEJCGAF"IRGTGR]RSLB3CQML?LX?SD'?AC@MMI
"@@,PCGQJ?SDBCP4MAG?J.CBG?&PDMJEQKCQQSLE
75?@CJJCLTCPXCGAFLGQ
5?@&DDGXGCLXOSMRCLBCP3CGQCTCP?LQR?JRCP
5?@,CW1CPDMPK?LAC*LBGA?RMPQXSP&PD?QQSLEBCP,SLBCL@GLBSLE
5?@#CXSEQP?FKCLBCP4MAG?J.CBG?.CQQSLE
5?@,SLBCL@GLBSLEQUCPRCBCP7CP?LQR?JRCP
7*
"@IaPXSLEQTCPXCGAFLGQ
"( "IRGCLECQCJJQAF?DR
"1* "NNJGA?RGMLNPMEP?KKGLEGLRCPD?AC
#"8 #P?LB"U?PCLCQQ8CPR
#&8 #P?LB&LE?ECKCLR8CPR
@XU @CXGCFSLEQUCGQC
## #SQGLCQQRM#SQGLCQQ
$3. $SQRMKCP3CJ?RGMLQFGN.?L?ECKCLR
C@B &@CLB?
CRA CRACRCP?
D DMJECLBC4CGRC
DD DMPRDMJECLBC4CGRC
'#+4 '?AC@MMI+?T?QAPGNR
'#.- '?AC@MMI.?PISN-?LES?EC
(K@) (CQCJJQAF?DRKGR@CQAFP]LIRCP)?DRSLE
)PQE )CP?SQEC@CP
)5.- )WNCPRCVR.?PISN-?LES?EC
,#8 ,SLBCL@GLBSLEQUCPR
,1* ,CW1CPDMPK?LAC*LBGA?RMP
3&8& 3&8&5MSPGQRGI(K@)
30* 3CRSPLML*LTCQRKCLR
Q QGCFC
4 4CGRC
50$ 5FMK?Q$MMI"(
56* 56*%CSRQAFJ?LB(K@)
6"( 6QCQ?LB(P?RGDGA?RGMLQ
63- 6LGTCPQ?J3CQMSPAC-MA?RMP
SQU SLBQMUCGRCP
TEJ TCPEJCGAFC
80. 8MPBMDKMSRF
888 8MPJB8GBC8C@
X# XSK#CGQNGCJ
7**
"LF?LEQTCPXCGAFLGQ
"LF?LE$FPMLMJMEGQAFC%?PQRCJJSLEBCP#CGRP]EC?SD'?AC@MMIBCPDaLD
?L?JWQGCPRCL3CGQCTCP?LQR?JRCP7***
"LF?LE#CPCAFLSLECL9***
"LF?LE#CPCAFLSLE,MPPCJ?RGMLTML"IRGTGR]RSLB3CQML?LXKGR)GJDCTML
41449*7
"LF?LE.?PICRGLEGK/CRX97
cc
&GLJCGRSLE
#CDPCSLBCLUGPSLQ?SD'?AC@MMI!d4MMBCPQM]FLJGAFJ?SRCRBGC'P?ECUCLL
QGAFFCSRCXUCG.CLQAFCLICLLCLJCPLCL5CJCDMLLSKKCPLMBCP&.?GJ
"BPCQQCLUCPBCLLGAFRKCFPJ]LECP?SQECR?SQAFRQMLBCPLGKKCPF]SDGECPGFPC
4MAG?J.CBG?*LDMPK?RGMLCL4MAG?J.CBG?F?RQGAFB?BSPAFXSCGLCK
.?QQCLNF]LMKCLCLRUGAICJR;SBCKDaFPRCQXSCGLCKEPSLBQ]RXJGAFCL8?LBCJ
BCQ*LRCPLCRQTMLCGLCKPCGLCL*LDMPK?RGMLQFGLXSCGLCK
,MKKSLGI?RGMLQKCBGSKGLBCK/SRXCPKGRCGL?LBCPBGQISRGCPCL@CUCPRCLSLB
&PD?FPSLECLS@CP1PMBSIRC?SQR?SQAFCLI`LLCL%GCQCP"SQR?SQAFSLRCPBCL
/SRXCPLDSFPRXSCGLCPCPF`FRCL.?PIRRP?LQN?PCLXSLBCGLCP.?AFRTCPQAFGC@SLE
FGLXSBCL,MLQSKCLRCL"@CP4MAG?J.CBG?CPK`EJGAFRLGAFRLSPBGC
,MKKSLGI?RGMLBCP/SRXCPSLRCPCGL?LBCP?SAFDSP6LRCPLCFKCLU?PCQLGC
CGLD?AFCPUGCFCSRXSR?ECKGRGFPCL,SLBCLGLCGLCLBGPCIRCL%G?JMEXSRPCRCL
%GCQCPBGPCIRC"SQR?SQAFCPK`EJGAFRBCL"SD@?SNCPQ`LJGAFCP#CXGCFSLECLBGC
ECP?BCGK5MSPGQKSQCGLC@CQMLBCPC3MJJCQNGCJCL
%?Q;GCJBGCQCP"P@CGRGQRBGC&T?JSGCPSLEBCP4MAG?J.CBG?.?PICRGLE4RP?RCEGCL
BCSRQAFCP3CGQCTCP?LQR?JRCP*LUGCUCGRECJGLERCQBCL3CGQCTCP?LQR?JRCPLSLB
BCL4NCXG?JPCGQCTCP?LQR?JRCPLKGRGFPCL,SLBCLXS?EGCPCL!8CP@CQGRXRB?Q
@CQRC,MLXCNRSLBUCPQMJJRC?LQCGLCP4RP?RCEGC?P@CGRCL!;SBGCQCK;UCAI
UGPBXSL]AFQRBGC4MAG?J.CBG?1J?RRDMPK'?AC@MMIK?LSCJJL?AF"IRGTGR]RCL
SLB3CQML?LXCLBCPCGLXCJLCL6LRCPLCFKCLSLRCPQSAFR*K"LQAFJSQQUGPBCGL
#CXSEQP?FKCLCLRUGAICJRBCPBGC.CQQSLEBCQ4MAG?J.CBG?&PDMJECQ
CPK`EJGAFR%GCTMPJGCECLBC"P@CGREJGCBCPRQGAFGLQCAFQ"@QAFLGRRC%CP
&GLJCGRSLEDMJERXSL]AFQRGL,?NGRCJBGC#CEPGDDQBCDGLGRGMLBCPIJ?QQGQAFCL
.?PICRGLEGLQRPSKCLRCSLBBCP4MAG?J.CBG?.?PICRGLE*LQRPSKCLRC8]FPCLB
,?NGRCJ?JJECKCGLC5FCKCLPSLBSKBGC1J?RRDMPK'?AC@MMI?@F?LBCJR
UCPBCLGL,?NGRCJBGC'?AC@MMI4CGRCL?L?JWQGCPRSLBBSPAFJCSAFRCR*K
,?NGRCJLCPDMJERBGC#CUCPRSLEBCP4MAG?J.CBG?,MLXCNRCBCPBCSRQAFCL
3CGQCTCP?LQR?JRCP%GC"P@CGRQAFJGCbRKGRCGLCK'?XGR
cc
*K"LF?LE@CDGLBCRQGAFBGC1PMHCIR?P@CGR.?PICRGLEGK/CRX*LBGCQCKUGPB
BGCEPSLBQ]RXJGAFC3CJCT?LXBCQ*LRCPLCRQDaP.?PICRGLEIMKKSLGI?RGML
TCPBCSRJGAFRSLB,MLXCNRCUGC1SJJ.?PICRGLESLB$SQRMKCP3CJ?RGMLQFGN
.?L?ECKCLRCGLECDaFPRSLB?SbCPBCKSLRCPQSAFRU?PSKECP?BC4MXG?JC
/CRXUCPI1J?RRDMPKCLCGLGBC?JCQ6KDCJBDaP.?PICRGLE?IRGTGR]RCLB?PQRCJJCL
7ML@CQMLBCPCP#CBCSRSLEGQRGLBGCQCK;SQ?KKCLF?LEB?Q,MLXCNRBCP
GBCLRGR]RQMPGCLRGCPRCL.?PICLDaFPSLE*KXUCGRCL5CGJUGPBBCP'MPQAFSLEQR?LB
XSK6QCQ?LB(P?RGDGA?RGMLQ"LQ?RX?SDEC?P@CGRCRQMUGCCPQRCK`EJGAFC.MRGTC
BCP5CGJL?FKC?L4MXG?JC/CRXUCPI1J?RRDMPKCLGK"JJECKCGLCLQMUGC
'?AC@MMIGK#CQMLBCPCLTMPECQRCJJR
#CEPGDDQBCDGLRGML
.?PICRGLEGLQRPSKCLRC
-CGQRSLEQNMJGRGI
%GC1PMBSIRNMJGRGI@XU-CGQRSLEQNMJGRGISKD?QQR?JJC&LRQAFCGBSLECLBGCQGAF
?SDBGC(CQR?JRSLEBCP"@Q?RXJCGQRSLECGLCQ6LRCPLCFKCLQ@CXGCFCL)GCPXS
X]FJCLQMUMFJNPMBSIR?JQ?SAFNPMEP?KKNMJGRGQAFC"IRGTGR]RCL
1PCGQSLB,MLBGRGMLQNMJGRGI
%CP1PCGQQRCJJRBGC4SKKC?JJCPKGRRCJ@?PMBCPSLKGRRCJ@?PKGRBCK,?SDCGLCQ
1PMBSIRCQTCP@SLBCLCL"SQE?@CLCGLCQ,]SDCPQB?Pd&PGQRBCP5?SQAFUCPR
CGLCQ(SRCQGC4BCPGL(CJB?SQECBPaAIRC8CPRCGLCQ(SRCQMBCPCGLCP
-CGQRSLEd%GC1PCGQNMJGRGISKD?QQR?JJCTMLBCL;GCJCLBCQ"L@GCRCPQECJCGRCRCL
SLBECQRCSCPRCL"IRGTGR]RCLXSP4SAFC"SQU?FJSLB%SPAFQCRXSLETML1PCGQ
-CGQRSLEQ3CJ?RGMLCLSLBB?KGRTCP@SLBCLCL1PM@JCKJ`QSLECLDaP,SLBCL
 7EJ#PSFL.?LDPCB)MK@SPE$FPGQRG?L(?@JCP.?PICRGLE-CVGIML";8GCQ@?BCL+SLG4
 %GJJCP)CPK?LL1PCGQNMJGRGI4RSRRE?PR4
 M7#CPRCJQK?LL7MJIQJCVGIML(aPRCPQJMF4
 7EJ%GJJCP)CPK?LL??04
cc
,MKKSLGI?RGMLQNMJGRGI
%CP#CEPGDDBCP,MKKSLGI?RGMLQR?KKRSPQNPaLEJGAF?SQBCK-?RCGLGQAFCLJ?R
AMKKSLGA?RGMSLB@CBCSRCRU`PRJGAFa@CPQCRXR.GRRCGJSLE@XU6LRCPPCBSLE
,MKKSLGI?RGMLSKQAFPCG@RBGC7CPQR]LBGESLESLRCPCGL?LBCPECL?SCP
XUGQAFCLKCLQAFJGAFC7CPQR]LBGESLEQNPMXCQQC.CLQAF.CLQAF
,MKKSLGI?RGMLGLQ@CQMLBCPCKGR)GJDCTML4NP?AFC;CGAFCL.GKGICRAd
/C@CLBCP.CLQAFXS.CLQAF,MKKSLGI?RGMLBGCLRBCP
,MKKSLGI?RGMLQ@CEPGDDFCSRXSR?EC?SAF?JQ6KQAFPCG@SLEDaP?JJECECLU]PRGEC
.?QAFGLCL,MKKSLGI?RGMLQNPMXCQQCXSK#CGQNGCJTMLBCP5?QR?RSPXSK
$MKNSRCP%CQUCGRCPCL@CQAFPCG@RBGC.CLQAF.CLQAF,MKKSLGI?RGMLBCL
&GLSLB"SQE?@CNPMXCQQXUGQAFCL*LBGTGBSCLSLB.?QAFGLCL*LBGCQCK
;SQ?KKCLF?LEJ]QQRQGAFBCP#CEPGDD,MKKSLGI?RGMLUGCDMJERBCDGLGCPCL
,MKKSLGI?RGML@CBCSRCRBGC\@CPKGRRJSLETML*LDMPK?RGMLCLSLB
#CBCSRSLEQGLF?JRCLXSK;UCAIBCP4RCSCPSLETML.CGLSLECL&GLQRCJJSLECL
&PU?PRSLECLSLB7CPF?JRCLQUCGQCL@CQRGKKRCP"BPCQQ?RCLECK]bQNCXGDGQAFCP
;GCJQCRXSLECLd8]FPCLBBCP#CEPGDDBCP,MKKSLGI?RGMLLSPB?Q
(CQR?JRSLEQQNPCIRPSKIMKKSLGI?RGTCP"IRGTGR]RCLSKD?QQRQRCFRBGC#CBCSRSLE
BCP,MKKSLGI?RGMLQNMJGRGIDaPXGCJECPGAFRCRC&LRQAFCGBSLECLUCJAFCBGC
IMLIPCRC"SQPGAFRSLEBCP,MKKSLGI?RGML@CRPCDDCL
%GQRPG@SRGMLQNMJGRGI
*K"JJECKCGLCLBCDGLGCPRQGAFBGC%GQRPG@SRGMLQNMJGRGIGLBCL&LRQAFCGBSLECL
@CXaEJGAFBCPCGLXSQAFJ?ECLBCL"@Q?RXUCECSLBBCLB?KGRTCP@SLBCLCL
7CPI?SDQMPE?LGQ?RGMLCL&LRQAFCGBSLEQIPGRCPGCLDaPBGC8?FJBCP"@Q?RXUCEC
QGLBLC@CL8GPRQAF?DRQa@CPJCESLECLTMP?JJCK?SAFDGL?LXUGPRQAF?DRJGAFC
\@CPJCESLECLd;SQ]RXJGAFKaQQCL?@CP?SAFOS?JGR?RGTC(CQGAFRQNSLIRC
@CGQNGCJQUCGQC@CRPCDDCLBBCP7CPI?SDQ@CP?RSLE@XU4CPTGACJCGQRSLEBCP
3CJCT?LXBCP,MLISPPCLXMBCPBCP;GCJQCRXSLEBCQ6LRCPLCFKCLQSLBBCP
 7EJ1P?BCJ.?PASQ%WL?KGQAFCQ,MKKSLGI?RGMLQK?L?ECKCLR0NRGKGCPSLEBCP.?PICRGLEIMKKSLGI?RGML?JQ
-CPLNPMXCQQ8GCQ@?BCL4
 &@CLB?4
 7EJ&@CLB?4
 #PSFL.?LDPCB,MKKSLGI?RGMLQNMJGRGI.aLAFCL4
 7EJC@CLB?4
 7EJ,MPLB`PDCP8MJDE?LE"JJECKCGLC#CRPGC@QUGPRQAF?DRQJCFPC8GCQ@?BCL4
 &@CLB?4
cc
1PMBSIRN?JCRRC@CPaAIQGAFRGERUCPBCL#CGBCP7CPI?SDQMPE?LGQ?RGMLQNGCJCL
,PGRGCPCLBCP"@Q?RXDMPKCGLCCLRQAFCGBCLBC3MJJC;S6LRCPQAFCGBCLGQR
FGCP@CGXUGQAFCLBCK"@Q?RXSLRCPLCFKCLQCGECLCPSLBSLRCPLCFKCLQDPCKBCP
7CPI?SDQMPE?LC
4MAG?J.CBG?
"@@/SRXSLETML4MAG?J.CBG?
%CP#CEPGDD4MAG?J.CBG?SKD?QQRBCL"SQR?SQAFTML*LDMPK?RGMLCL
&PD?FPSLECLSLB4GAFRUCGQCLSLRCPBCP7CPUCLBSLETMLQMXG?JCL/CRXUCPICL
 7EJC@CLB?4D
 7EJ8GLICJK?LL1CRCP.?PICRGLESLB7CPRPGC@.aLAFCL4
 7EJ6LGTCPQ?J.A$?LL8?TCc5FCQMAG?JGQ?RGMLMD@P?LBQ1%'%?RCG4R?LB
FRRNUUUSLGTCPQ?JKAA?LLBCQMAG?J>KCBG?>QRSBGCU?TC4
cc
GK*LRCPLCR/?AFBCKCPQAFGCLCLCL6LGTCPQ?J.A$?LLQ8?TC3CNMPR
CPJC@R4MAG?J.CBG?CGLCL"SDQAFUSLEBCPLMAFJ?LEC?LF?JRCLUGPB
%CP3CNMPRF?RDaP?JJC*LRCPLCRLSRXCPXUGQAFCLSLB+?FPCLDMJECLBC
;?FJCLCPKGRRCJRBGCGL"@@GJBSLECPQGAFRJGAFQGLB
%GCQC"@@GJBSLETCP?LQAF?SJGAFR?SAFBGC"LUCLBSLEQ@CGQNGCJCTML4MAG?J
.CBG?4GCDGLBCRGL#JMEQ*LRCPLCRDMPCL.CQQ?EC#M?PBQ#GJBSLB
7GBCMNMPR?JCLSQCPECLCPGCPRC8C@QCGRCL8GIGQSLB1MBA?QRQGFPCL&GLQ?RX
%SPAFBGCQCLCLMPKCLd/SRXSLEQ?LQRGCEI?LLK?LB?TML?SQECFCLB?QQ
4MAG?J.CBG?CGLCLB?SCPF?DRCL5PCLBB?PQRCJJR
%?P?SQJ]QQRQGAFDMJECPLB?QQ4MAG?J.CBG?.?PICRGLE%GCLQR?L@GCRCPSLB
6LRCPLCFKCLKGRCGLCK@PCGRCL1S@JGISKTML.SJGNJGI?RMPCLSLB,MLQSKCLRCL
TCP@GLBCR7CPCGLD?AFRECQ?ERI`LLCL6LRCPLCFKCLB?BSPAFBGC;SEPGDDQX?FJCL
QRCGECPLGFPCL.?PICL@CI?LLRFCGRQEP?BCPF`FCLSLB/CSISLBCL?IOSGPGCPCL
4MAG?J.CBG?.?PICRGLE
4MAG?J.CBG?.?PICRGLEUSPBCBSPAFBGC7CP`DDCLRJGAFSLEBCP3SJCQMD4MAG?J
.CBG?0NRGKGX?RGMLTML3MFGR#F?PE?T?ECNP]ER%MPR@CQAFPCG@R#F?PE?T?B?Q
,MLXCNRTML4MAG?J.CBG?.?PICRGLE@CQRCFCB?PGLCGLC8C@QCGRCXSCPQRCJJCL
SLBBCPCL*LF?JRCQMXSMNRGKGCPCLB?QQ/SRXCPBGCQC4CGRCQCFP
U?FPQAFCGLJGAFTCPJGLICLUCPBCL4MAG?J.CBG?QRCJJRBCQF?J@CGLCL1PMXCQQ
B?PBCPCQCPK`EJGAFRDaP8C@QCGRCL1PMBSIRCMBCP%GCLQRJCGQRSLECLGL
QMXG?JCL/CRXUCPICLXSUCP@CLSLBCGL@PCGRCQ1S@JGISK?LXSQNPCAFCL%?CQ
B?@CGXSTGP?JCL&DDCIRCLIMKKCLI?LL@CRMLR4MAG?J.CBG?TMP?JJCKB?Q
,MJJCIRGTSLBLGAFRBGC&GLXCJNCPQML&QGQRB?FCPDaP6LRCPLCFKCLUGAFRGEBGCQC
/CRXUCPICPGAFRGEXSLSRXCLSKBGC#MRQAF?DRCLa@CPPCJCT?LRC1PMBSIRSLB
%GCLQRJCGQRSLEQ?LEC@MRCXSIMKKSLGXGCPCL
 7EJ8CGL@CPE5?K?P4MAG?J.CBG?.?PICRGLE,`JL4D
 7EJ#F?PE?T?3MFGR*LDJSCLRG?J.?PICRGLE#JME4R?LB
FRRNUUUPMFGR@F?PE?T?RWNCN?BAMKUC@JME>PSJCQ>MD>QMAGFRKJ
 7EJ8CGL@CPE5?K?P??04D
cc
%GCQC/CRXUCPICQGLBBGC2SGLRCQQCLXBCQ4MAG?J8C@"JJCQGQRKGRCGL?LBCP
TCP@SLBCLMBCPTCPLCRXR%CLLUCLLCGL#JMEECPMBCPCGL#CQGRXCPCGLCP
8C@QCGRCCGLCLGLRCPCQQ?LRCL*LF?JR?SDCGLCP8C@QCGRCCPF]JRGQRCQCGLC
JMEGQAFC3C?IRGMLBGCQCL*LF?JRa@CPQCGL.CBGSKUGCBCPBGPCIRXSTCP@PCGRCL
%GCQCPDMJERBSPAFCGLCLBGPCIRCL-GLI?SDBGCLCSCLRBCAIRC8C@QCGRC+CKCFP
-GLIQ?SDCGLC8C@QCGRCTCPUCGQCLBCQRMF`FCPGQRBGC$F?LACTMLNMRCLRGCJJCL
,SLBCLa@CP4SAFK?QAFGLCLECDSLBCLXSUCPBCL8CPESRCL$MLRCLRF?RSLB
BGCQCLECXGCJRGL4MAG?J.CBG?NJ?RXGCPRDaPBCLX?FJRQGAFBGC.aFCBMNNCJRSLB
BPCGD?AF?SQ%GCQC7CPLCRXSLEF?RL?RaPJGAF?SAFLCE?RGTC"QNCIRC'?QQRBCP
,SLBCB?Q1PMBSIRBGC.?PICMBCPBGC%GCLQRJCGQRSLE?JQQAFJCAFR?SDUGPBCQ
KGRRCJDPGQRGE?SAFKGR4MAG?J.CBG?.?PICRGLELGAFRECJGLECL7CPRP?SCLXSK
1PMBSIRXSP%GCLQRJCGQRSLE?SDXS@?SCLMBCPBGC.?PICQR]PICL&@CLQMGQRCQ
LGAFRQGLLTMJJLSPCGLCCGLXCJLC"@RCGJSLEa@CP4MAG?J.CBG?XS@CUCP@CL
?LQR?RRCGLC,MKKSLGI?RGMLQQRP?RCEGCDaPB?QECQ?KRC6LRCPLCFKCLXS
F?@CL%?*LDMPK?RGMLCLFCSRCMLJGLCJCGAFRXSE]LEJGAFSLBCGLD?AFCPXS
DGLBCLQGLBUCPBCLBGCQCF]SDGECPECLSRXR?JQFCPI`KKJGAFC.CBGCL%GC
"3%;%'0LJGLCQRSBGCI?KXSDMJECLBCK&PEC@LGQ*K'PaFH?FP
LSRXRCL.GJJGMLCL.CLQAFCL?@+?FPCLUCLGEQRCLQECJCECLRJGAFB?Q
*LRCPLCRBGCQCLRQNPGAFRCGLCK#CT`JICPSLEQ?LRCGJTML1PMXCLR*K
7CPEJCGAFXSK7MPH?FPQGLBB?KGR.GJJGMLCL/SRXCPLCSFGLXSECIMKKCLd
%?Q*LRCPLCRKGRCGLCP3CGAFUCGRCTML1PMXCLR?IRGTCP*LRCPLCRLSRXCPGL
%CSRQAFJ?LBGQR@CPCGRQTCPEJCGAF@?PKGRBCP3CGAFUCGRCBCQ'CPLQCFCLQ4MAG?J
.CBG?UGPBB?@CGGKKCP@CJGC@RCP1PMXCLRQAF?SCLQGAF7GBCMQGK*LRCPLCR
?LSLB1PMXCLRLSRXCL0LJGLC$MKKSLGRGCQ%GCQC;?FJCL@CQR]RGECLB?Q
EPMbC1MRCLRG?JTML4MAG?J.CBG?SLBBCPCL"P@CGRQUCGQC4MAG?J.CBG?
.?PICRGLEFGJDRB?QQLCSC*LF?JRCJCGAFRCPSLBQAFLCJJCPECDSLBCLUCPBCL
*LRCPCQQ?LRC*LF?JRCI`LLCLB?BSPAFE?LXQNMLR?LCGLCPCLMPKCL"LX?FJ?L
*LRCPLCRLSRXCPLECXCGERUCPBCL%?BSPAFQRCGECLBGC;SEPGDDQX?FJCLGLBGC)`FC
8CLLB?Q?LECQNPMAFCLC;GCJNS@JGISKBGCTCP@PCGRCRCL*LF?JRCLSL?SAFLMAF
 7EJKGPIMJ?LEC4MAG?J.CBG??SDBCK8CEXSP1PMDDCQQGML?JGQGCPSLE4R?LB
FRRN@JMER?JI?@MSRBCQMAG?JKCBG??SDBCKUCEXSPNPMDCQQGML?JGQGCPSLE
 7EJ8CGL@CPE5?K?P??04
 7EJKGPIMJ?LEC??0FRRN@JMER?JI?@MSRBCQMAG?JKCBG??SDBCKUCEXSPNPMDCQQGML?JGQGCPSLE
 7EJ8CGL@CPE5?K?P??04
 7EJ#SQCK?LL,?RPGL(QAFCGBJC$FPGQRMNF.CBG?1CPQNCIRGTCL'P?LIDSPR?K.?GL4DD
 7EJ;%'1PCQQCKCJBSLETMK"SESQR4R?LBFRRNUUU?PBXBDMLJGLCQRSBGCBC
cc
DaPESRCKNDGLBCRSLBBGCQCUGCBCPUCGRCPGK*LRCPLCRTCPLCRXR@?SCLQGAF
BSPAF4MAG?J.CBG?.?PICRGLEE?LXTMLQCJ@QRQR?PIC#CXGCFSLECLXS-CQCPL
MBCP,SLBCL?SD
"@@(P?DGQAFC%?PQRCJJSLEBCQ4MAG?J.CBG?8CPRQAF`NDSLEQIPCGQ
"SD'?AC@MMIMBCPCGLCK?LBCPCL1MPR?JTCPLCRXRXSQCGLGQR?JJCGLCLMAF
J?LECICGL3CRSPLML*LTCQRCKCLR&@CLQMUCLGEUGCTGCJC'?LQ'MJJMUCPQ
M]XSF?@CL%CP8CPRQAF`NDSLEQNPMXCQQKSQQB?FGLECFCLBa@CPNPaDR
UCPBCLM@4MAG?J.CBG?.?PICRGLEBGC1PMXCQQC@CPCGAFCPLI?LL6KBCL
 7EJ8CGL@CPE5?K?P??04
 7EJKGIPMJ?LEC??0FRRN@JMER?JI?@MSRBCQMAG?JKCBG??SDBCKUCEXSPNPMDCQQGML?JGQGCPSLE
cc
&PDMJE@CSPRCGJCLXSI`LLCLKSQQBCP"SDU?LB?SQBCKJ?SDCLBCL1PMXCQQGK
7CPF]JRLGQXSBCK.?bUGCESR.CLQAFCLGLDMPKGCPRQGLBECQCRXRUCPBCL
)GCP@CGUGPBIJ?PB?QQCQ@CG4MAG?J.CBG?LGAFRLSPCGLCL30*EG@RB?CQ
X?FJPCGAFC8CPRQAF`NDSLEQNPMXCQQCEG@R0NRGKGCPRK?LBGCQCBSPAF4MAG?J
.CBG?CPUGP@RK?LQSIXCQQGTCBCLCLRQAFCGBCLBCL8CRR@CUCP@QTMPRCGJ
6KBGCBSPAFBCL8CPRQAF`NDSLEQNPMXCQQBCDGLGCPRCL;GCJCXSCPPCGAFCLEG@R
CQ@CPCGRQCRJGAFC0LJGLCNMPR?JCBGCK?LDaPBGC7CP@PCGRSLETML4MAG?J.CBG?
.?PICRGLE#MRQAF?DRCLLSRXCLI?LL
#CG4MAG?J/CUQ4GRCQQRGKKCL-CQCPIMJJCIRGT?@UCJAFC/?AFPGAFRCL?PRGICJ
CGLCKEP`bCPCK1S@JGISKNP]QCLRGCPRUCPBCLQMJJCL%?PSLRCPX]FJCL4CGRCL
UGCUUUBGEEAMKUUUWGEEBCMBCPUUUPCBBGRAMK
#CG4MAG?J#MMIK?PIGLE4GRCQI?LLK?LQCGLC@CTMPXSERCL8C@QCGRCL
QNCGAFCPL%GCQCI?LLK?L/SRXCLSKUCJRUCGR?SDQCGLC'?TMPGRCLXSEPCGDCL
XSI`LLCL4GC@GCRCR?@CP?SAFBGC.`EJGAFICGRXSCLRBCAICLUCJAFC*LF?JRC
(JCGAFECQGLLRCECQNCGAFCPRF?@CL%?XSX]FJCL4CGRCLUGCUUUBCJGAGMSQAMK
UUUQRSK@JCSNMLAMKMBCPUUUKGQRCPUMLEBC
%GCKCGQRECLSRXRCL4MAG?J.CBG?4CGRCLQGLB4MXG?JC/CRXUCPICMBCP4MAG?J
$MKKSLGRGCQ#CGBCLCLHCBCP/SRXCPECL?SQ?ERUCPCPGQRGLBCKCPCGL1PMDGJ
TMLQGAFQCJ@QRCGLPGAFRCR4MDGLBCRCP?LBCPC-CSRCdKGR]FLJGAFCL*LRCPCQQCL
MBCP'PCSLBCSKKGRGFLCLGL,MLR?IRXSRPCRCL%?Q@CI?LLRCQRC4MXG?JC
/CRXUCPIKGRBCKKCGQRCL;SEPGDDCLGQRUUUD?AC@MMIAMK8CGRCPC4CGRCLQGLB
UUUKWQN?ACAMKUUUVGLEAMKMBCPUUUKCGLTXLCRUUUQRSBGTXLCR
UUUQAFSCJCPTXLCR
 7EJKGIPMJ?LEC??0FRRN@JMER?JI?@MSRBCQMAG?JKCBG??SDBCKUCEXSPNPMDCQQGML?JGQGCPSLE
 7EJ8CGL@CPE5?K?P??04DD
cc
4MXG?JC/CRXUCPIC
%CP#CEPGDD4MXG?JCQ/CRXUCPI@CXCGAFLCRCGLC4RPSIRSPBGC?SQKGRCGL?LBCP
BSPAF,MKKSLGI?RGMLSLB*LRCP?IRGMLTCP@SLBCLCL,LMRCL@CQRCFR%GC,LMRCL
QGLBGK"JJECKCGLCL1CPQMLCLMBCP0PE?LGQ?RGMLCL%CPFMFC4RCJJCLUCPR
TMLQMXG?JCL/CRXUCPICLUGPBBSPAFBGC5FCMPGCBCQ1QWAFMJMECL4R?LJCW
.GJEP?KECQRaRXR.GJEP?KD?LBFCP?SQB?QQHCBCP.CLQAFa@CP
#CXGCFSLEQILMRCLKGRHCBCK?LBCPCL.CLQAFCL?SDBCP8CJR@CI?LLRGQR
%?QUCJRUCGREP`bRCQMXG?JC/CRXUCPIGQRFCSRC'?AC@MMIAMKKGRa@CP
.GJJGMLCL.GREJGCBCPL/?AF(MMEJCGQR'?AC@MMIBGC?KXUCGRF]SDGEQRCL
ECIJGAIRC8C@QCGRCUCJRUCGR*LBCL64"LSRXCLFCSRCa@CP1PMXCLR?JJCP
/SRXCPTML4MXG?JCL/CRXUCPICL'?AC@MMI
%?QNPGK]PC;GCJTML4MXG?JCL/CRXUCPICL@CQRCFRB?PGL.CLQAFCLXSQ?KKCL
XS@PGLECLSLBCGLC#?QGQDaPCGLCBGPCIRC,MKKSLGI?RGMLXSQAF?DDCL6K
4MXG?JC/CRXCLSRXCLXSI`LLCLKSQQCGL#CLSRXCP?AAMSLR?LECJCERSLBCGL
CGECLCQ1PMDGJCPQRCJJRUCPBCL*LBGCQCKI`LLCL"LE?@CLXS/?KCL8MFLMPR
*LRCPCQQCLCRAECK?AFRUCPBCL%CP#CLSRXCPF?RLSLBGC.`EJGAFICGRa@CPBGC
?LECEC@CLCL%?RCL?SQBCK.GREJGCBCPNMMJBCPECQ?KRCL$MKKSLGRW/SRXCP
KGR]FLJGAFCL*LRCPCQQCLXSDGLBCL.GR?LBCPCL1CPQMLCLI?LLa@CPB?Q1MPR?J
GL7CP@GLBSLEECRPCRCLUCPBCL%CPCL#CPCGRQAF?DRXSKDMPK?JCL
#CXGCFSLEQ?SD@?SKSQQHCBMAFCGLECFMJRUCPBCL4MKGRI?LLHCBCPQCGL
NCPQ`LJGAFCQ/CRXUCPIGKKCPUCGRCP?SQ@?SCL%CP6QCPI?LLQGAF?SAFB?Q
/CRXUCPIQCGLCP'PCSLBC?LQCFCLSLBUCGRCPC,MLR?IRCa@CPBGCQCQ/CRXUCPI
?SD@?SCL4MKGRD]LERQGAFBCP,PCGQBCL4R?LJCW.GJEP?KGLQGVBCEPCCQMD
QCNCP?RGMLECQAFGJBCPRF?R?LXSQAFJGCQQCL
 )CRRJCP6UC4MAG?J.CBG?.?PICRGLE.aLAFCL4
 7EJC@CLB?4
 7EJ$MFCL%?TGB'?AC@MMI4FGLCQ*L/GCJQCL4MAG?J.CBG?3CNMPR4R?LB
FRRNUUU?JJD?AC@MMIAMKD?AC@MMIQFGLCQGLLGCJQCLQMAG?JKCBG?PCNMPR
 7EJ"JCV?5MN4GRCQ4R?LBFRRNUUU?JCV?AMKRMNQGRCQ
 7EJ4GLECP.CPCBGRF$?L?BG?LQ?PCMLJGLCJMLECPRF?L?LWMRFCPAMSLRPW4R?LB
FRRNUUU?JJD?AC@MMIAMKA?L?BG?LQ?PCMLJGLCJMLECPRF?L?LWMRFCPAMSLRPW
 7EJ)CRRJCP6UC??04
cc
6PQNPaLEJGAFU?PCLQMJAFC/CRXUCPICLSPDaPL?RaPJGAFC1CPQMLCL?LECB?AFR
.GRRJCPUCGJCI`LLCL?@CP?SAF6LRCPLCFKCLBGCQCLSRXCL'aP6LRCPLCFKCLGQR
CQQGLLTMJJBGC.GRRCGJSLEa@CP6LRCPLCFKCLQNPMDGJCGLBCL4MXG?JCL
/CRXUCPICLXSTCP@PCGRCL"SD'?AC@MMIQGLBQCFPTGCJC6LRCPLCFKCLKGR
GFPCL.?PICLTCPRPCRCL%GC6LRCPLCFKCLKGRBCLKCGQRCL'?LQQGLB'?AC@MMI
.GM:MS5S@C.GMSLB$MA?$MJ?.GM
%GCQC6LRCPLCFKCLQNP]QCLR?RGMLCLI?LLK?L?JQ'?LGLQCGLNCPQ`LJGAFCQ
/CRXUCPIKGR?SDLCFKCL#CGL?FCHCBCQ4MXG?JC/CRXUCPI@GCRCR6LRCPLCFKCL
BGC.`EJGAFICGRQGAFQCJ@QR?SDQMECL?LLRCL1?ECQdXSNP]QCLRGCPCL'?AC@MMI
QRCJJRCQ6LRCPLCFKCLIMQRCLJMQXSP7CPDaESLEc@CGKQMXG?JCL/CRXUCPI9GLE
GQRCQIMQRCLNDJGAFRGE%CP'SLIRGMLQSKD?LEBCP/CRXUCPICT?PPGCPRGL
"@F]LEGEICGRBCP#CJ?LECBCQQMXG?JCL/CRXUCPICQ;SK#CGQNGCJQNCXGCJJC
#CJ?LECTML4AFaJCPLQAFSCJCPTXLCRTML4RSBCLRCLQRSBGTXLCR@CPSDJGAFC
/CRXUCPICVGLEAMKSQUSLBCQSLRCPQAFCGBCRQGAF?SAFCGLCIMQRCLJMQC
TMLCGLCPIMQRCLNDJGAFRGECL.GREJGCBQAF?DR
%?Q,CPLCJCKCLRHCBCQ4MXG?JCL/CRXUCPICQGQRB?Q1PMDGJ*LBGCQCKI?LLK?L
CGLDPCGU]FJ@?PCQ1PMDGJDMRMCGLQRCJJCLSLBGLTMPECEC@CLCL5CVRDCJBCPLL]FCPC
*LDMPK?RGMLCLa@CPQGAFTCP`DDCLRJGAFCL"@CP?SAFSKD?LEPCGAFC.SJRGKCBG?
'SLIRGMLCLUGCXSK#CGQNGCJB?Q"LJCECLTML'MRM?J@CL7GBCMSLB
"SBGM?LEC@MRCQMUGC'SLIRGMLCLBCP7CPILaNDSLETML1CPQMLCLKGR'MRMQ
?SDBCLCLK?LXSQCFCLGQRI`LLCLECLSRXRUCPBCL'aPHCBC7CP`DDCLRJGAFSLE
I?LLGLBGTGBSCJJECQRCSCPRUCPBCLUCJAFCQ/CRXUCPI?L'PCSLBCMBCP?SAF
UCJAFC&GLXCJNCPQMLBGCQCQ&JCKCLRQCFCLB?PDMBCPLGAFR;SK#CGQNGCJJ]QQR
CQQGAFECXGCJRQRCSCPLUCP(C@SPRQB?RSK&.?GJ"BPCQQCMBCP'MRMQCFCL
I?LL
'aPBGC,MKKSLGI?RGMLGKCGECLCL/CRXUCPIQRCFCLKCFPCPC.`EJGAFICGRCLXSP
7CPDaESLE.?LI?LLECXGCJRC/?AFPGAFRCL?L@CQRGKKRC1CPQMLCLQCLBCL
#CGRP]EC?LBCPCLNCPQ`LJGAFC1GLLU?LBQRCJJCLKGRGFLCLAF?RRCLSLBCGECLC
4R?RSQKCJBSLECLTCP@PCGRCL%GCQCUCPBCLJ?SDCLB?SDBCPXCLRP?JCL4CGRCBCQ
 7EJC@CLB?4
 7EJ"JJD?AC@MMIAMK'?AC@MMI1?ECQ-C?BCP@M?PB4R?LB
FRRNQR?RGQRGAQ?JJD?AC@MMIAMKN?ECQJC?BCP@M?PB
cc
/CRXUCPICQ?IRS?JGQGCPRSLB@CPCAFRGERCL6QCPL?LECXCGER
"LD]LEJGAFUSPBCL4MXG?JC/CRXUCPICCFCPTML+SECLBJGAFCLSLBHSLECL
&PU?AFQCLCLECLSRXR.GRRJCPUCGJCUCPBCLQGC?@CP?SAFTML]JRCPCL
"LUCLBCPEPSNNCLECQAF]RXR/?AFCGLCP4RSBGCTML/GCJQCLUCGQRBGC
"JRCPQEPSNNCBCP+]FPGECL@CG'?AC@MMIB?QEP`bRC?@QMJSRC8?AFQRSK
BCP/SRXCPX?FJCLGK+?FPCQTCPEJCGAF?SQ-?SRBGCQCP4RSBGCQGLB4MAG?J
$MKKSLGRGCQBGCTGCPR@CJGC@RCQRC"LUCLBSLEGK*LRCPLCR4GCQGLBQME?P
@CJGC@RCP?JQB?Q7CPQCLBCLTML&.?GJQ%GC/SRXSLE4MXG?JCP/CRXUCPICGQR
KGR1PMXCLRKGRRJCPUCGJC?SAFGKGLRCPL?RGML?JCL%SPAFQAFLGRRF`FCP?JQBCP
(C@P?SAFTML&.?GJQKGR1PMXCLR
/?AFBCP"3%;%'0LJGLCQRSBGCLSRXCL@CPCGRQ1PMXCLRBCPBCSRQAFCL
*LRCPLCRLSRXCPXUGQAFCLSLB+?FPCL4MXG?JC.CBGCL#CPCGRQ1PMXCLR
BCP+]FPGECLBCSRQAFCL*LRCPLCRLSRXCPQGLBGL4MAG?J$MKKSLGRGCQ?IRGT*L
BGCQCP"JRCPQEPSNNCGQR4AFSCJCP7;BGC@CJGC@RCQRC
%GCQRCGECLBCL/SRXCPX?FJCL@CJCECLB?QQ4MXG?JC/CRXUCPIC@CJGC@RQGLB
SLBBCPCLPCECJK]bGEC7CPUCLBSLEQGAFXSCGLCK.?QQCLNF]LMKCL
CLRUGAICJR
'?AC@MMI
'?AC@MMIQRGAFRKGRQCGLCLCLMPKCL/SRXCPX?FJCL?SQ?JJCL@GQJ?LE@CI?LLRCL
4MAG?J/CRXUCPI1J?RRDMPKCLFCP?SQ'?AC@MMIAMSJBTCPWUCJJ@CRFCGLRCPLCR
NFCLMKCLMLMDRFGQBCA?BC?LBGLD?ARNFCLMKCLMLGQ?DPCOSCLRBCQAPGNRMP
MDRFCUC@QGRCd%?QTMKB?K?JQCPQRH]FPGECL)?PT?PB4RSBCLRCL.?PI
;SAICP@CPEGK+SJGECEPaLBCRC6LRCPLCFKCL'?AC@MMIF?RCGLCL
P?Q?LRCL"SDQRGCEFGLRCPQGAFSLBGQRXSKGLBCQRGLBCPBCSRQAFCL[DDCLRJGAFICGR
XSCGLCP3CJCT?LXECJ?LERBGCQMLQR4MDRU?PCSLB0LJGLCPGCQCLUGC.GAPMQMDR
 7EJ)CRRJCP6UC??04D
 7EJ/GCJQCL(JM@?J'?ACQ?LB/CRUMPICB1J?ACQ/CU:MPI4
 7EJ;%'??0FRRNUUU?PBXBDMLJGLCQRSBGCBC
 7EJ.CBGCLN]B?EMEGQAFCP'MPQAFSLEQTCP@SLB4aBUCQR,GK4RSBGC4RSRRE?PR4
 7EJ)CRRJCP6UC??04
 7EJ'MPCEECP4?P?F5FC6QCQ?LB(P?RGDGA?RGMLQMD'?AC@MMIAMK$FGA?EM4CNRCK@CP4R?LB
FRRNPCQC?PAF?JJ?A?BCKGAAMKKCR?N>GLBCVFRKJ1%'%?RCG4
cc
SLB(MMEJCTMP@CF?JRCLGQR%GC1J?RRDMPKGQRFGCPXSJ?LBCUGAFRGEECLSESKBGC
BCSRQAFC#SLBCQTCP@P?SAFCPQAFSRXKGLGQRCPGL*JQC"GELCPXSE?LXCL*LRCPTGCUQ
XSP-?ECBCQ%?RCLQAFSRXCQ?SD'?AC@MMIXSL`RGECL6LB?SAF?SbCPF?J@
BCQBCSRQAFQNP?AFGECL3?SKQUGPB'?AC@MMI?JQ,MKKSLGI?RGMLQKGRRCJGKKCP
UGAFRGECP4MQNGCJRCCQGK;SECBCPQMECL?LLRCL"P?@GQAFCL3CTMJSRGMLdCGLC
XCLRP?JC3MJJCGLBCKCQ7CP@GLBSLEXSP[DDCLRJGAFICGRFCPQRCJJRC4CGRB?Q
6LRCPLCFKCLCGLC"IRGCLQRPSIRSPCGLECDaFPRF?REGJRBCP#`PQCLE?LE?JQ
QGAFCP%GCQU]PCBCPEP`bRC#`PQCLE?LEQCGR(MMEJCGK+?FP@CE?LL
QCGLC1?NGCPC`DDCLRJGAFXSF?LBCJLdQMGQRCQ?SDQNGCECJBCXSJCQCL*K
0IRM@CPI?KBCP'GJK5FC4MAG?J/CRUMPIdTML)MJJWUMMB4R?PPCEGQQCSP
%?TGB'GLAFCPGLBGC?KCPGI?LGQAFCL,GLMQ*LF?JRBCQ%P?K?Q.?PI
;SAICP@CPESLBQCGLC'?AC@MMI&PDMJEQECQAFGAFRC%CP.?PIRUCPRTML
'?AC@MMIUGPBBCPXCGR?SDCRU?.GJJG?PBCL64%MJJ?PECQAF]RXR%GC0LJGLC
1J?RRDMPKU]PCB?KGRUCPRTMJJCP?JQPCLMKKGCPRC4CGRCLUGC&@?W
.GJJG?PBCL%MJJ?PSLB:?FMM.GJJG?PBCL%MJJ?P
&LRQRCFSLESLB,CPLDSLIRGMLCL
'?AC@MMITCPDaERFCSRCa@CP?JJC@CPCGRQ?LECQNPMAFCLCL'SLIRGMLCLTML
4MAG?J/CRXUCPI1J?RRDMPKCLUGC1PMDGJCPQRCJJSLE'MRM?J@CL'?TMPGRCLJGQRCL
7MPJGC@CLSLB)M@@WQB?Pa@CPFGL?SQ,MKKSLGI?RGMLQBGCLQRCBGCXSK5CGJ
a@CPBGC'SLIRGMLCL?LBCPCP4MAG?J/CRXUCPI1J?RRDMPKCLFGL?SQECFCLUGC
*LQR?LR.CQQ?EGLE$F?R1GLLU]LBC?SD1PMDGJCLXSK&GLRP?ECLTML
`DDCLRJGAFCL.GRRCGJSLECLMBCPBGC.`EJGAFICGR/?AFPGAFRCLTG?'?AC@MMIQME?P
?L/GAFR.GREJGCBCPXSQCLBCL4CGLC(P`bCSLBQCGLCK&GLDJSQQPCGAFRSKF?R
'?AC@MMIHCBMAF&GECLQAF?DRCLSLB'SLIRGMLCLXSTCPB?LICLBGCa@CPBGC
,CPLDSLIRGMLCLFGL?SQECFCL*K3?FKCLCGLCQISPXCL&LRUGAIJSLEQNPMRMIMJJQ
QMJJCLBGCQCLCSCL.`EJGAFICGRCLGK'MJECLBCLISPXSLBSLRCP7CPXGAFR?JJXS
RCAFLGQAFCP%?RCLB?PECQRCJJRUCPBCL'?AC@MMILGKKRFGCPCGLC7MPPCGRCPPMJJC
CGLBGCBCP1J?RRDPMK#CJGC@RFCGR@PGLERTGCJCBCPX?FJPCGAFCL*LLMT?RGMLCLSLB
;SQ?RXDSLIRGMLCL@GCRCRICGLCPBCP,MLISPPCLRCL
 7EJDMASQBC'?AC@MMILSRXRNCPQ`LJGAFC%?RCL?JQ8]FPSLE4R?LB
FRRNUUUDMASQBCBGEGR?JGLRCPLCRGJQC?GELCPD?AC@MMILSRXRNCPQMCLJGAFCB?RCL?JQU?CFPSLE>?GB>FRKJ
 4NGCECJBC'?AC@MMIU]AFQRXSQAFLCJJDaPBGC#`PQC4R?LB
FRRNUUUQNGCECJBCUGPRQAF?DRSLRCPLCFKCLFRKJ
 7EJC@CLB?4R?LBFRRNUUUQNGCECJBCUGPRQAF?DRSLRCPLCFKCLFRKJ
cc
%SPAFCGLCIMLQCOSCLRCSLBFWNCPBWL?KGQAFC5PG?J
&PPMP,SJRSPGQRBGC
1J?RRDMPKGLLCPF?J@PCJ?RGTISPXCP;CGRTMLCGLCK4RSBCLRCL1PMHCIRXSCGLCK
.SJRG.GJJG?PBCL%MJJ?P6LRCPLCFKCLFCP?LECPCGDRd-?SRBCP$?KNSQ
5?ECQXCGRSLE)?PT?PB$PGKQMLTCPQAF?DDRCQGAF.?PI;SAICP@CPEGK+?FP
;SE?LEXSBCL$MKNSRCPLCRXCLKCFPCPCP)?PT?PB4RSBCLRCLUMFLFCGKCSLB
QCRXRCB?LL6LGTCPQGR]RQ"SQUCGQDMRMQBCP#CUMFLCP?SDCGLC8C@QGRC
'?ACK?QFdXSP`DDCLRJGAFCL#CUCPRSLEGFPCP"RRP?IRGTGR]R%GC4CGRCUSPBCLSP
UCLGEC5?ECL?AFGFPCK&PQRCJJCLTMLBCP6LGTCPQGR]RQJCGRSLETCP@MRCL
*KB?P?SDDMJECLBCL4CKCQRCP@CE?LL;SAICP@CPEBGC1PMEP?KKGCPSLEBCP
4CGRCRFCD?AC@MMIAMKd%GC1J?RRDMPKU?PXSL]AFQR?SQQAFJGCbJGAFDaP
)?PT?PB4RSBCLRCLIMLXGNGCPR/SRXCP@CL`RGERCLXSP3CEGQRPGCPSLECGLC
F?PT?PBCBSd&K?GJ"BPCQQC*LLCPF?J@CGLCQ.ML?RQU?PKCFP?JQBGC)]JDRC
BCP6LBCPEP?BS?RC4RSBCLRCL@CGRFCD?AC@MMIAMK%GC1J?RRDMPKUSPBC
B?P?SDFGL?SAF4RSBCLRCL?LBCPCP6LGTCPQGR]RCLGLBCL64"SLB,?L?B?
XSE]LEJGAFECK?AFR*K+SLGDMJERCBGC(PaLBSLEBCQ6LRCPLCFKCLQB?Q
DaP64%MJJ?PBGC%MK?GLD?AC@MMIAMKdI?SDRC
4AFML?K&LBCBCQQCJ@CL+?FPCQU?PCLKCFP?JQCGLC.GJJGML/SRXCP
?SQQAFJGCbJGAF4RSBCLRCL@CGD?AC@MMIAMKPCEGQRPGCPR`DDLCRCQGAF
'?AC@MMIQAFJGCbJGAF)GEF4AFMMJ4AFaJCPLU?QBGC/SRXCPX?FJCL?SD
.GJJGMLCL.GREJGCBCPXSK&LBCBCQ+?FPCQQRCGECLJGCb4CGRBCK
I?LLQGAFB?LLHCBC1CPQMLBGC]JRCP?JQ+?FPCGQR?LKCJBCL%?P?SDFGL
QRGCE@CPCGRQXUCG.ML?RCQN]RCPGK/MTCK@CPBGC/SRXCPX?FJ?SD
.GJJGMLCL4AFMLDPaFCPFGCJR'?AC@MMICGLLCSCQGLLMT?RGTCQ%CQGEL"@
QMDMPRU?PBCP/CUQDCCBdB?QXCLRP?JC&JCKCLRBCP'?AC@MMI4R?PRQCGRC%?Q
CPQRCU?QCGL'?AC@MMI/SRXCPQGCFRUCLLCPQGAF?SDBCP1J?RRDMPKCGLJMEER
 )MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ'?AC@MMI.?PICRGLESLRCP'PCSLBCL(`RRGLECL4
 7EJ5FC$PGKQMLAMK'?ACK?QF$PC?RMP4SPTGTCQ"B#M?PB4R?LB
FRRNUUURFCAPGKQMLAMK?PRGAJCD?ACK?QFAPC?RMPQSPTGTCQ?B@M?PBRFC
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJ#MWB%?L?F&JJGQML/GAMJC4MAG?J/CRUMPI4GRCQ%CDGLGRGML)GQRMPW?LB4AFMJ?PQFMNGL+MSPL?JMDAMKNSRCP
KCBG?RCBAMKKSLGA?RGML+E/P4DD
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJ'MPCEECP4?P?F??04D
 7EJ#MWB%?L?F&JJGQML/GAMJC??04
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
cc
GQRBCPQMECL?LLRC/CUQDCCBd)GCPJ?SDCLQCGRFCP?JJC0LJGLC"IRGTGR]RCLBCP
'PCSLBCCGLCQ/SRXCPQ?JQ.CJBSLECLCGLUGC@CGQNGCJQUCGQCBGC"IRS?JGQGCPSLE
BCQ4R?RSQFMAFECJ?BCLC*LF?JRC#CXGCFSLEQQR?RSQRCGJECLMKKCLC
7CP?LQR?JRSLECLECLSRXRC"NNJGI?RGMLCL#CUCPRSLECLSLB,MKKCLR?PC
ECRCGJRC*LF?JRC-GLIQSLB?SAF/CUQTML.?PICL'?AC@MMIF?R.GRRC
CGLCBCP@CBCSRCLBQRCL*LLMT?RGMLCL?SDBCK.?PIRBCPUC@@?QGCPRCL4MXG?JCL
/CRXUCPICFCPTMPEC@P?AFR
%GC'?AC@MMI1J?RDMPKCPK`EJGAFRCVRCPLCL1PMEP?KKGCPCPLBGC&LRUGAIJSLE
SLB*LRCEP?RGMLCGECLCP"LUCLBSLECLGLB?Q"LEC@MRTML'?AC@MMI4CGRBCK
USAFQB?Q"LEC@MR?L"NNJGI?RGMLCL"NNQdQR]LBGE)CSRCF?@CL/SRXCPBGC
"SQU?FJ?SQR?SQCLBCLIMQRCLJMQCL"LUCLBSLECLUGCX#4NGCJC
'MRMTCPU?JRSLEQ?NNQ1PMEP?KKCXSK"@EJCGAFCLTML-CQC'GJKSLB
.SQGITMPJGC@CLSLBUCGRCPCLKCFPMBCPUCLGECPQGLLTMJJC"LUCLBSLECL
'?AC@MMIGQRKGRBGCQCL;SQ?RXDSLIRGMLCLUCGRa@CPBGCa@JGAFCL.`EJGAFICGRCL
CGLCP4MAG?J/CRXUCPI1J?RRDMPKFGL?SQECE?LECL*LBGCQCK1SLIRUGPBBCP
6LRCPQAFGCBXSKBCSRQAFCL3CNJGI?R4RSBG7;@CGQNGCJQUCGQC@CQMLBCPQ
BCSRJGAF
%GCQC'aJJC?L,MKNJCKCLR]PJCGQRSLECLdF?RRCBGC"RRP?IRGTGR]RBCP4CGRC
K?QQGTECQRCGECPRdSLBB?Q6LRCPLCFKCLB?KGRXSCGLCKBCPUCJRUCGR
CPDMJEPCGAFQRCL"L@GCRCPGK#CPCGAFBCPUC@@?QGCPRCL4MXG?JCL/CRXUCPICGK
+?FPECK?AFRd%GC.`EJGAFICGRBCP"NNJGI?RGMLCLGQR@CQMLBCPQDaP
6LRCPLCFKCLGLRCPCQQ?LR4CGR'?AC@MMIQ"1*RCGJUCGQCXSP7CPDaESLEECQRCJJR
USPBCI?LLHCBC.?PICCGLC"NNJGI?RGMLDaP'?AC@MMINPMEP?KKGCPCL
?LQAFJGCbCLB?SDBCPCGECLCL#P?LB'?LN?ECMLJGLCQRCJJCLSLBKGRFGJDCBCP
/SRXSLEQB?RCLB?Q7CPF?JRCLGFPCP6QCPL?AFTMJJXGCFCL
 7EJC@CLB?4
 7EJC@CLB?4
 7EJ.`PJ$FPGQRMNF(PMb.?RFG?Q4MXG?JC/CRXUCPICGK*LRCPLCR#MGXCL@SPE4
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 .`PJ$FPGQRMNF(PMb.?RFG?Q??04
 %C@?RGL#CPF?PLB-MTCHMW+CLLCRRC)MPL"LL,?RFPGL)SEFCQ#PGRR?LW'?AC@MMI?LB0LJGLC1PGT?AW"RRGRSBCQ
#CF?TGMPQ?LB6LGLRCLBCB$MLQCOSCLACQGL+MSPL?JMDAMKNSRCPKCBG?RCBAMKKSLGA?RGML+E/P
4
cc
'?AC@MMIQNPCLERCB?P?SDFGL?JJC/SRXSLEQPCIMPBC&LBCU?PCL@CPCGRQ
.GJJGMLCL/SRXCP@CG'?AC@MMIPCEGQRPGCPR"@+?LS?PUSPBC'?AC@MMI
EJM@?JCP%GC1J?RRDMPKUSPBCGL?LBCPC4NP?AFCLa@CPQCRXRSLBa@CPQAFPGRR?K
BGC.GJJGMLCL/SRXCP(PCLXC
*K"NPGJUSPBCBGC@GQJ?LEEP`bRC/CSCPSLECGLECDaFPR'?AC@MMI
TCPIaLBCRC?SDBCP&LRUGAIJCPIMLDCPCLX'BGC[DDLSLEQCGLCPBGEGR?JCL
(PCLXCLa@CPBCL0NCL(P?NFd'?AC@MMI@CD]LBCQGAFB?KGR?SDBCK@CQRCL
8CEXSK(MMEJCBCQECP?BC?LECJ?SDCLCL+?FPXCFLRQXSUCPBCLdUSPBC
B?P?SDFGLTCPIaLBCR%?Q0NCL(P?NF1PMRMIMJJK?AFRCQ#CRPCG@CPLHCEJGAFCP
8C@QCGRCLK`EJGAFBGCQCGL'?AC@MMIQ4MAG?J(P?NFXSGLRCEPGCPCL%CPXCGRGQR
BGC'SLIRGMLTMPECQCFCLDaP8C@QCGRCLBGC%GLECBCPPC?JCL8CJR
PCNP]QCLRGCPCL%GLECUGC'GJKC4NMPRK?LLQAF?DRCL1CPQ`LJGAFICGRCL
3CQR?SP?LRQ8C@QGRCQ#JMEQCRAd.GRBCK0NCL(P?NFUSPBCBCPLCSC
-GIC#SRRMLdTMPK?JQL?LLRCCPQGAF'?L#SRRMLdXSPUGAFRGEQRCL'SLIRGML&P
I?LL?SDBCLCVRCPLCL8C@QGRCQCGLEC@SLBCLUCPBCLSLBIMPPCQNMLBGCPRKGR
BCK'?AC@MMI1PMDGJBCQ/SRXCPQQMDCPLBGCQCP?SDQCGLCK1PMDGJCGLECJMEERGQR
'?AC@MMILMAFLGAFRGKQCJ@CL#PMUQCPEC`DDLCRUGPBXSK-MEGLEC@CRCL
&GLECJMEERC#CQSAFCPQCFCL@CGK#CQSAFBCP8C@QGRC?SbCPBCKQMDMPR
UCJAFCGFPCP'PCSLBCBCL?IRSCJJCL#CGRP?E@CPCGRQECJGICBdF?@CL%GCQ
CPK`EJGAFRCGLLMAFQR]PICPCQ;SQ?KKCLQNGCJXUGQAFCL"IRGMLCLBCP/SRXCP
?SDCVRCPLCL8C@QCGRCLSLBGFPCK1PMDGJ?JQ?SAFGFPCKNCPQ`LJGAFCL/CRXUCPI
?SD'?AC@MMId/SRXCP@CIMKKCLCGLCLGCBCPQAFUCJJGEC.`EJGAFICGRd
*LRCPCQQCXSXCGECLSLBQGAF?LBGC4CGRCXS@GLBCL\@CPBCL0NCL(P?NF
UGPB?SbCPBCKBGC/SRXSLETML'?AC@MMI?JQ4SAFK?QAFGLCK`EJGAFcBCP
?PGRFKCRGQAFCL(MMEJC4SAFCUGPB'?AC@MMITMLLSL?LGKKCPQR]PICPQCGLC
/CRXQSAFC?SD(PSLBJ?ECBCQ4MAG?J(P?NFQCLRECECLQRCJJCL
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 /CRXUCPRGEAMK'?AC@MMIGQRB?QLCSC(MMEJC\@CP"@F]LEGEICGRCLSLB/C@CLUGPISLECL4R?LB
FRRNUUULCRXUCPRGEAMKD?AC@MMIGQRB?QLCSCEMMEJCSC@CP?@F?CLEGEICGRCLSLBLC@CLUGPISLECL
 )SRRCP5FMK?Q'?AC@MMI-GICd#SRRMLc4MAG?J(P?NFc0NCL(P?NF1PMRMIMJJ4R?LB
FRRNUUURFMK?QFSRRCPAMKGLBCVNFND?AC@MMIJGICQMAG?JEP?NFMNCLEP?NFNPMRMIMJJ
 7EJ#]AI(CP?JB%CP'?AC@MMI-GIC#SRRML.`EJGAFICGRCLSLB$F?LACLBCP'?AC@MMI'SLIRGML4R?LB
FRRNUUUD?AC@MMIK?PICRGLEBCUNAMLRCLRSNJM?BQJGIC@SRRMLNBD4
 )MX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJ#]AI(CP?JB??04
cc
.GR'?AC@MMI1J?ACQdDaFPR'?AC@MMIBCPXCGR?SbCPBCKCGLCL0PRSLEQBGCLQR
CGL'?AC@MMI/SRXCPI`LLCLNCP4K?PRNFMLCKGRGLRCEPGCPRCP
0PRQ@CQRGKKSLEQDSLIRGMLGFPCL?IRSCJJCL4R?LBMPR?LEC@CL.?LAFCAIRB?KGR
GL0PRCUGC$?D^Q3CQR?SP?LRQMBCP(CQAF]DRCLCGL
/SRXSLE
%GC/SRXSLETML'?AC@MMIGQRRCGJUCGQCCVRCLQGT1PMXCLRBCP.GREJGCBCP
JMEECLQGAFR]EJGAFCGLBGCBSPAFQAFLGRRJGAFC/SRXSLEQB?SCP@CRP]ER.GLSRCL
R]EJGAF+CBCQ.GREJGCBTCPDaERa@CPBSPAFQAFLGRRJGAF'PCSLBCECF`PR
BSPAFQAFLGRRJGAF(PSNNCL?LSLBF?RLCSL.?JBCL-GIC#SRRMLd?LECIJGAIR
%GC1J?RRDMPKGQRFCSRC@CPCGRQGL4NP?AFCLTCPDaE@?P1PMXCLRBCP
.GREJGCBCP@CDGLBCLQGAFKGRRJCPUCGJC?SbCPF?J@BCP64"%PCG.GJJG?PBCL'MRMQ
UCPBCLHCBCL.ML?RFMAFECJ?BCLDaLD.GJJG?PBCL*LF?JRC-GLIQ/CSGEICGRCL
#JMENMQRQ,MKKCLR?PC'MRM?J@CLCRAUCPBCLHCBC8MAFCECRCGJR"K
+SJGTCPIaLBCRC.?PI;SAICP@CPEBCLKGJJGMLQRCL/SRXCP?SDQCGLCP
4CGRCSLBCPIJ]PRC?SbCPBCKB?QQCPJ?LEDPGQRGECGLC.GREJGCBCPX?FJTMLa@CP
CGLCP.GJJG?PBCCPU?PRC#CPCGRQFCSRCX]FJRBGC'?AC@MMI(CKCGLBCQMTGCJC
.CLQAFCLUGCBGC&SPMN]GQAFC6LGML*L%CSRQAFJ?LBU?PCLGK+SLGCRU?
.GJJGMLCL/SRXCPPCEGQRPGCPR%GCFMPCLBC;?FJ?LTCPLCRXRCL.GREJGCBCPL?SD
'?AC@MMI@GCRCRDaP6LRCPLCFKCLCGLTCPFCGbSLEQTMJJCQ1MRCLXG?JDaPB?Q
&PPCGAFCLTML,MLQSKCLRCL?SDBCPE?LXCL8CJR*K'MJECLBCLUCPBCLLSL
BGC'?AC@MMI'?LN?ECQ@CQAFPGC@CL*LQ@CQMLBCPC?SDBGCQCL4CGRCLUCPBCL
6LRCPLCFKCLCGLECJ?BCLHCLCQQAFGCPSLCPQAF`NDJGAFC1MRCLXG?JGLTMJJCL
;aECLXSLSRXCL
'?AC@MMI1?ECQ
'MPK?LWK?PICRCPQRFCGP'?AC@MMID?L@?QCQF?TC@CAMKCRFCGPJ?PECQRUC@
NPCQCLACMSRQRPGNNGLE@P?LBQGRCQMPCK?GJNPMEP?KQCGRFCP@CA?SQC?@P?LBQ
RP?BGRGML?JUC@@?QCBMULCBKCBG?GQ?RPMNFWGLEMP@CA?SQCKMPCAMLQSKCPQ
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJ8?SRCPQ3M@GL;SAICP@CPEK?ICQGRMDDGAG?J'?AC@MMIFGRQKGJJGMLKCK@CPQ4R?LB
FRRNUUURCAFAPSLAFAMKD?AC@MMIKGJJGML
 '?AC@MMI@GXBC'?AC@MMI/SRXCPX?FJCL4R?LB
FRRNUUUD?AC@MMI@GXBC?PRGICJD?AC@MMILSRXCPX?FJCL
cc
?PCKGEP?RGLERMQMAG?JKCBG?d
.GRa@CP.GJJGMLCLNMRCLXGCJJCL,SLBCLGQR'?AC@MMI?RRP?IRGTCP0PRDaP
.?PICRGLE?IRGTGR]RCL?JJCP"PR.?PICLNP]QCLXCLQGLBB?FCP@CPCGRQDCQRCP
#CQR?LBRCGJBCP1J?RRDMPK&RU?.GJJGMLCL6LRCPLCFKCLDaFPCLBMPRCGLC
CGECLC'?LN?ECSLBPSLB.GJJGMLCL.GREJGCBCPUCPBCLR]EJGAF'?LCGLCP
4CGRC"KCPDMJEPCGAFQRCLL?AF'?AC@MMIQCJ@QRKGRCRU?.GJJGMLCL'?LQ
QGLBBGC.?PICL4R?P@SAIQ.GM$MA?$MJ?.GM0PCM.GM
4IGRRJCQ.GMQMUGC3CB#SJJ.GMSLB7GARMPG?Q4CAPCR.GM
'?AC@MMI'?LN?ECQQGLBB?Q1CLB?LRXS/SRXCPNPMDGJCL6LRCPLCFKCL
0PE?LGQ?RGMLCLMBCP`DDCLRJGAFC1CPQMLCLUGC1MJGRGICPSLB,aLQRJCPF?@CLFGCP
BGC.`EJGAFICGRCGLC1P]QCLX?SD'?AC@MMI?SDXS@?SCL*K'MJECLBCLUCPBCL
?SQQAFJGCbJGAF4CGRCLTML6LRCPLCFKCL@CRP?AFRCR
)CPTMPXSFC@CLGQRB?QQBGC7CPILaNDSLECLTML/SRXCPNPMDGJCLKGR
6LRCPLCFKCLQQCGRCLLGAFRUGCSLRCP6QCPL'PCSLBQAF?DRCLdECL?LLRUCPBCL
#GQ.GRRC"NPGJFGCbCLBGCTCPILaNDRCL/SRXCP'?LQdUCGJXSP)CPQRCJJSLE
BCP7CPILaNDSLE@CAMKC?D?Ld@XUCGL'?LUCPBCLd?LECIJGAIRUGSPBC
;CGREJCGAFKGRBCP&GLDaFPSLEBCQ0NCL(P?NFQUSPBCBGCQC#CXCGAFLSLEBSPAF
JGICd@XU(CD]JJRKGPdCPQCRXR8MFJUCGJBCP#CEPGDD'?LdXSKCGLCLCGLCPCAFR
QR?PIC?DDCIRGTC7CP@SLBCLFCGRKGRCGLCP4?AFCSLBB?BSPAFCGLCECUGQQC
)CKKQAFUCJJCB?PQRCJJR;SK?LBCPCLGQRBCP-GIC#SRRMLdBSPAFB?Q0NCL
(P?NF4WQRCK?SAF?SDDPCKBCL8C@QCGRCLGLRCEPGCP@?PSLBI?LLFGCPDaP?JJC
K`EJGAFCL*LF?JRCUGCCRU?;CGRQAFPGDRCL?PRGICJ7GBCMQ-GLIQTCPUCLBCR
UCPBCLBCLCLECECLa@CPK?LQGAF?SD(PSLBGFPCP7CPE]LEJGAFICGRMBCP
?LBCPCL&GECLQAF?DRCLLGAFRESR?JQ'?LdNMQGRGMLGCPCLI?LL%GC#CLCLLSLE
BCPTCPILaNDRCL/SRXCPD]JJRQCGRBCKQAFUCPCP4CGR'?AC@MMIBGC'?LQ
?@ECQAF?DDRF?REG@RCQB?DaPLGAFRCGLK?JCGLBCSRQAFCQ)?SNRUMPRd@CKCPIR
#]AI8GCTML#]AITMPECQAFJ?ECLUGPBGK'MJECLBCLBGC#CXCGAFLSLE'?L
DMPRECDaFPR@XUBMPRUML`RGEBSPAFBGCCRU?QSKQR]LBJGAFC'MPKSJGCPSLE
 /CDD+?AI8F?RF?NNCLQUFCL'?AC@MMIRPSKNQWMSP@P?LBQGRC!4R?LB
FRRNUUU?B?ECAMKBGEGR?J?PRGAJC!?PRGAJC>GB 
 7EJ)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJ?JJD?AC@MMIAMK??0FRRNQR?RGQRGAQ?JJD?AC@MMIAMKN?ECQJC?BCP@M?PB
 #]AI(CP?JB??04
cc
-GICPdCPQCRXR'aPB?Q"LIJGAICLBCQ-GIC#SRRMLQUGPBXSP7CPCGLD?AFSLE?JQ
1CLB?LRB?Q,SLQRTCP@JGICLdTCPUCLBCR
(PSNNCLSLB$MKKSLGRW1?ECQ
'?AC@MMI'?LN?ECQMDDGXGCJJLSP'?AC@MMI1?ECQdQGLBXSL]AFQRTML
(PSNNCLd?@XSEPCLXCL%GCQCQGLBCGLC"PR6PECQRCGLGL4MAG?J/CRXUCPIQd
SLBBGCLCL?JQ5PCDDNSLIRDaP*LRCPCQQCLECKCGLQAF?DRCL+CBCP/SRXCPI?LL?SD
'?AC@MMICGLC(PSNNCEPaLBCL%GC(PSNNCLQGLB0PRCBCP%GQISQQGMLBGC
(PSNNCLL?KCLQCJ@QRUCPBCLHCBMAF?SAFMDRXS4R?RCKCLRQ?SDBCKCGECLCL
1PMDGJKGRBCK#CGRPGRRXSCGLCP(PSNNCBPaAIRK?L4WKN?RFGCLDaPB?QHCUCGJGEC
5FCK?@XUCGLCL4R?LBNSLIR?SQ3CECJK]bGELSRXCL'?AC@MMI.GREJGCBCP
BGC(PSNNCLDSLIRGML?SAFXSPYSbCPSLEGFPCQ1PMRCQRQECECLB?Q7CPF?JRCL
TML'?AC@MMIcUGCECQAFCFCLGK/MTCK@CP@CGBCP&GLDaFPSLECGLCQ
LGAFRBC?IRGTGCP@?PCL5P?AIGLE4WQRCKQKGRBCP(PSNNC1CRGRGML'?AC@MMI
4RMN*LT?BGLE.W1PGT?AWd"SAF6LRCPLCFKCLLSRXRCLXSL]AFQR(PSNNCLSK
QGAFXSNP]QCLRGCPCL4CGRBCP&GLDaFPSLEBCP'?AC@MMI1?ECQRSLQGCBGCQLSP
GLBCLQCJRCLQRCL']JJCLB?BGC'?AC@MMI1?ECQPCGAFF?JRGECPC.`EJGAFICGRCL
@GCRCL
%GCUGAFRGEQRCL7MPRCGJCTML'?LN?ECQDaP6LRCPLCFKCLQGLBBCP;SE?LEXS
'?AC@MMI4R?RGQRGICLBGC.`EJGAFICGRBCP*LRCEP?RGMLTML"NNJGI?RGMLCL
5?PECRGLETML4R?RSQKCJBSLECLQMUGCCGLCCGECLC7?LGRW63-
UUUD?AC@MMIAMKSLRCPLCFKCL(PSLBQ]RXJGAFI`LLRCL?SAFLMPK?JC
/SRXCPNPMDGJCTML.?PICL@CQCRXRUCPBCL"SDEPSLBBCPUCLGECL'SLIRGMLCL
SLBTMP?JJCKCGLCP#CQAFP]LISLEBCP'PCSLBCd?SDGQRBGCQC.`EJGAFICGR
DaP6LRCPLCFKCLHCBMAFSL?RRP?IRGT
"KCPQRCL"NPGJDaFPRC'?AC@MMICGLCUCGRCPC/CSCPSLEBGC$MKKSLGRW
1?ECdCGL%CP(PSLBFGCPDaPU?PJ?SR'?AC@MMIK?PICRGLEBCB?QQTGCJC
'?LN?ECQLGAFRTMLIMKKCPXGCJJCL"L@GCRCPLQMLBCPLTMLCGLD?AFCL/SRXCPL
DaP(PSNNCLXUCAICCPQRCJJRUCPBCLcC@CLUCECLBCPXSQ]RXJGAFCL
 )MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJ%C@?RGL#CPF?PLB-MTCHMW+CLLCRRC)MPL"LL,?RFPGL)SEFCQ#PGRR?LW??04
 )MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
 7EJC@CLB?4
cc
.`EJGAFICGRCL8CPKGRQCGLCP'?LN?ECHCBMAFBGC.?PICTML'?LQ
CPPCGAFRUGPBTML'?AC@MMI?SD"SRFCLRGXGR]RBCQ.?PICLCGECLRaKCPQFGL
a@CPNPaDR%GCLCSCL(CKCGLQAF?DRQQCGRCL@CSECLBCKTMPSLBQMJJCLDaP?JJC
5FCKCLMDDCLQCGL?SAF?@UCEGECP"PRUGCXSK#CGQNGCJCGLCP#PCXCJ?JQ
GPMLGQAFCK4WK@MJBCP(CECL@CUCESLEXSP(PSNNC5MIGM)MRCJ?@CP?SAF
UGCBCPSKDaP.?PICL%?Q;GCJU?PCQBGCMDDGXGCJJCL4CGRCLGLBCL)]LBCLBCP
K?PICLDaFPCLBCL6LRCPLCFKCLXSF?JRCL0TCPRGKC$MKKSLGRW1?ECQUMSJB
PCBSACRFCLSK@CPMDCPP?LR@P?LBPCJ?RCBN?ECQQCRSN@WGLBGTGBS?JQdSLB
6LRCPLCFKCLQMEP`bCPC,MLRPMJJCa@CPGFPC.?PICLXSEC@CL&QUGPBHCBMAF
IPGRGQGCPRB?QQECL?SB?Q(CECLRCGJCGLECRPMDDCLQCG6LRCPLCFKCLF?@CLHCRXR
UCLGECP.?AFRa@CPGFPC.?PICL*LRFCN?QR'?AC@MMIUMSJBF?LBMTCP
AMLRPMJMDD?LN?ECQRMAMKN?LGCQLMURFCWTCJ?SLAFCB?LCURWNCMDN?EC
RF?RQBCQGELCBQNCAGDGA?JJWQMRF?R@P?LBQA?LRAMLRPMJRFCKd)GLXSIMKKR
B?QQMDDGXGCJJC.?PICL'?LN?ECQSLB$MKKSLGRW1?ECQD?QRCV?IRBGCQCJ@CL
'SLIRGMLCL@GCRCLSLBTMK/SRXCPB?FCPLSPQCFPQAFUCPXSSLRCPQAFCGBCL
QGLB%GC'MJEC$MKKSLGRW1?ECQI`LLCLBGCCGECLRJGAFC'?AC@MMI4CGRC
UCJAFC@CPCGRQ@CQRCFRIMLISPPCLXGCPCL4SAFC'?LECUGLLSLECRAd%CP
UGAFRGEQRC6LRCPQAFGCBXSP(PSNNCGQRB?QQBGC"BKGLGQRP?RGMLBCP$MKKSLGRW
1?ECQ?@CGLCP@CQRGKKRCL(P`bC?LBGC'?AC@MMI$MKKSLGRWa@CPEC@CLd
UGPBSLBBCP(PaLBCPQCGLC"BKGLGQRP?RMPPCAFRCTCPJGCPR*LMRFCPUMPBQ
$MKKSLGRW1?ECQ@CAMKC?UFMJCJMRJGIC?UGIGMLACRFCWPC?AF?ACPR?GL
RFPCQFMJBd%GCQ@CBCSRCR?SAFB?QQ/SRXCPLGAFRKGR/CUQDCCB&GLRP]ECLTML
$MKKSLGRW1?ECQ@CJ]QRGERUCPBCL0DRUGQQCL/SRXCPE?PLGAFRB?QQQGCCGLC
7CP@GLBSLEXSCGLCPQMJAFCL4CGRCFCPECQRCJJRF?@CL%CLLGLRCPCQQ?LRCPUCGQC
CVGQRGCPCLLC@CLBCLTML/SRXCPLCPQRCJJRCL4CGRCL$MKKSLGRW1?ECQBGCTML
'?AC@MMI?SRMK?RGQAFCPQRCJJRUSPBCLSLBXU?P?SD(PSLBJ?ECTML7MPJGC@CL
)M@@WQ#aAFCPL8MFLMPRCL"P@CGREC@CPL4AFSJCLCRA?JQM?JJCL
 7EJD?AC@MMIK?PICRGLEBC(CKCGLQAF?DRQQCGRCLc'?AC@MMIP]SKRBSPAFBGCLCSCLSLMDDGXGCJJCL$MKKSLGRW
1?ECQ?SD4R?LBFRRNUUUD?AC@MMIK?PICRGLEBCLCUQECKCGLQAF?DRQQCGRCLAMKKSLGRWN?ECQ
 'JCCR%?TC8FW'?AC@MMIQAMKKSLGRWN?ECQAMSJBEGTC?@P?LBQ?FC?B?AFC4R?LB
FRRNUUUQMAG?JKCBG?RMB?WAMK4.$
 4K?PRW"LL'?AC@MMI$MKKSLGRW1?ECQ)MURMNPMRCARWMSP@P?LB?LBQRPCLERFCLWMSPD?AC@MMINPCQCLAC
4R?LBFRRNUUU@JSCEJ?QQAMK@JMED?AC@MMIAMKKSLGRWN?ECQ
 )SRRCP5FMK?Q??0FRRNRFMK?QFSRRCPAMKGLBCVNFND?AC@MMIJGICQMAG?JEP?NFMNCLEP?NFEP?NF
NPMRMIMJJ
 "B?K0QRPMU'?AC@MMIGLRPMBSACQ$MKKSLGRWN?ECQ4R?LB
FRRNUUUK?QF?@JCAMKD?AC@MMIAMKKSLGRWN?ECQ
cc
*LDMPK?RGMLCLBGC/SRXCPGLGFPCL1PMDGJCL?LECEC@CLF?@CL4MCPQRCJJRC
'?AC@MMI@CG&GLDaFPSLEBCQ0NCL(P?NFQ.GRRC"NPGJ?SRMK?RGQAFCRU?
.GJJGMLCL$MKKSLGRW1?ECQ%GCQC4CGRCL@CXGCFCLGFPC#?QGQGLDMPK?RGMLCLUGC
?SAFGFP'MRMQCJ@QRQR]LBGETML8GIGNCBG?%GC1GLLU?LBBGCQCP4CGRCLUGPB
?SRMK?RGQAFBSPAF4R?RSQSNB?RCQMBCP1GLLU?LB1MQRQTML/SRXCPL?LBCPQUM
ECDaRRCPRGLBCLCLB?Q4AFJaQQCJUMPRcBCP$MKKSLGRW1?EC/?KCc
TMPIMKKR%GCQGQR5CGJBCP@CPCGRQ?LECQNPMAFCLCL4RP?RCEGC'?AC@MMIQQGAF
QCJ@QR?JQ4SAFK?QAFGLCSLB$MLRCLR"EEPCE?RMPXSCR?@JGCPCL
"SD@?SBCP'?LN?ECQ
&GLC'?AC@MMI4CGRCGQRBGCMDDGXGCJJC.`EJGAFICGRCGLCQ6LRCPLCFKCLQ?SDRPGRRQ
GLLCPF?J@BCP6KEC@SLETML'?AC@MMI%GCL?AFDMJECLB?SDECDaFPRCL
'SLIRGMLCLQGLBEP`bRCLRCGJQTMK6LRCPLCFKCLBC?IRGTGCP@?P@XU
KMBGDGXGCP@?P?JQMGLBGTGBSCJJ?LN?QQ@?P%GC'?AC@MMI1?ECGQREPSLBQ]RXJGAF
]FLJGAF?SDEC@?SRUGCCGL/SRXCPNPMDGJKGRCGLCK#GJBGLBCPJGLICLM@CPCL&AIC
QMUGCCGLCPJGLIQ@aLBGECL'SLIRGMLQDJ]AFC?SDBCPUGC@CG1PMDGJCLBGC
4R?RSQJCGQRCQMUGCBGC1GLLU?LBSLRCPEC@P?AFRQGLB#CG'?LN?ECQCVGQRGCPCL
B?Pa@CPFGL?SQTCPQAFGCBCLCTMK6LRCPLCFKCL@CJGC@GEXSQAF?JR@?PC3CGRCP
#CG"SDPSDBCP4CGRCCPQAFCGLRGLBCP3CECJXSCPQRBGC1GLLU?LB?SAFBGCQI?LL
HCBMAFTMK6LRCPLCFKCLDCQRECJCERUCPBCL'aP/MAFLGAFR'?LQUGPBCGLC
@CQMLBCPC4R?PRQCGRCCGLECQNGCJR)GCPI`LLCL'?LQ1MQRQFGLRCPJ?QQCLMBCP
QGAFBGC1MQRQ?LBCPCP'?LQQMUGCBCQ6LRCPLCFKCLQ?LQCFCLECQ?KKCJR
MBCPECDGJRCPRL?AF'?LMBCP#CRPCG@CP6PQNPSLE&GLUCGRCPCPQR?LB?PBK]bGE
?IRGTGCPRCP3CGRCPFCGbR'MRMQd#GJBCPSLBE?LXC"J@CLI`LLCLTMK
6LRCPLCFKCLCGLECQRCJJRUCPBCLM@BCK'?LBGCQC@CLD?JJQK`EJGAFGQRSLBM@
CPBGC6LRCPLCFKCLQ@GJBCPIMKKCLRGCPCLB?PDI?LLB?Q6LRCPLCFKCL
UGCBCPSKQCJ@QRCLRQAFCGBCL6LRCPBCK3CGRCP%GQISQQGMLCLdI`LLCL
6LRCPLCFKCLSLB'?LQUGCGLCGLCK'MPSK5FCKCLCPQRCJJCLSLBQGAFB?Pa@CP
?SQR?SQAFCL*LBCP1P?VGQGQRBGCQCP3CGRCP?JJCPBGLEQMDRK?JQa@CPDJaQQGE
%CLLCGL(PMbRCGJBCP%GQISQQGMLDGLBCRDaPECU`FLJGAF?SDBCP1GLLU?LB
QR?RRd'CPLCPI`LLCLDMJECLBC3CGRCPFGLXSECDaERUCPBCLXSCGLCP
-GLIQ?KKJSLEXS/MRGXCLB?Q6LRCPLCFKCLI?LLFGCPCGLCLJ]LECPCL5CVR
 7EJ4KGRF.?PG'?AC@MMI$MKKSLGRW1?ECQ8F?RWMSP@SQGLCQQLCCBQRMILMU4R?LB
FRRNUUUQMAG?JKCBG?CV?KGLCPAMKD?AC@MMIAMKKSLGRWN?ECQUF?RWMSP@SQGLCQQLCCBQRMILMU
 )MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ??04
cc
FGLRCPJCECLXS7GBCMQQMUGCXS7CP?LQR?JRSLECL/SRXCPI`LLCLQGAFNCP,JGAI
?LKCJBCLBGC*LDMPK?RGMLUGPBQMKGR?SDBCL/CUQDCCBQBCP'PCSLBCNS@JGI
"SAFFGCPI`LLCLBGC4CGRCL@CRPCG@CP'?LQXSK&GLQRCJJCLCGECLCP7GBCMQSLB
XSK,MKKCLRGCPCLL?AF#CJGC@CL@CPCAFRGECL
/C@CLBGCQCL4R?LB?PBK`EJGAFICGRCL@GCRCR'?AC@MMI6LRCPLCFKCLCGLC
GLRCPCQQ?LRC.`EJGAFICGRXSP*LBGTGBS?JGQGCPSLEGFPCQ1PMDGJQ'?AC@MMIF?RCGLC
?SD)5.-@?QGCPRC1PMEP?KKGCPQNP?AFCL?KCLQ'?AC@MMI.?PISN-?LES?EC
'#.-CLRUGAICJRBGCCQ6LRCPLCFKCLCPK`EJGAFRGL?@ECQRCAIRCL#CPCGAFCL
BCP4CGRCB?Q'?AC@MMI-?WMSRXSSKECFCLSLBCGECLC%CQGEL&JCKCLRC
CGLXS@?SCL#CQMLBCPQ?RRP?IRGTGQRBGCQDaPBGC(CQR?JRSLECGLCP-?LBGLE
1?ECdBGC/MAFLGAFR'?LQCGLCMNRGQAF?LQNPCAFCLBC\@CPQGAFRdECU]FPR
&GLCUCGRCPC.`EJGAFICGRBGCCGECLC4CGRCSLTCPUCAFQCJ@?PXSK?AFCL@GCRCL
BGC?JQ3CGRCPLC@CLBCL?LBCPCL&JCKCLRCLGLRCEPGCP@?PCL"NNJGI?RGMLCL\@CP
'?AC@MMI+?T?QAPGNR'#+4I`LLCLBGC"NNJGI?RGMLNPMEP?KKGCPRSLBB?LL
QME?P*LF?JRCTMLCVRCPLCL8C@QCGRCLCGLEC@SLBCLUCPBCL
8GCM@CL@CPCGRQ?LECQNPMAFCLQGLB'?AC@MMI4CGRCLQCGR&GLDaFPSLEBCQ
0NCL(P?NF.MBCJJQLGAFRKCFP?SD'?AC@MMI@CQAFP]LIRQMLBCPLa@CPBGC
'?AC@MMI-GIC#MVd?SAFTMLCVRCPLCL4CGRCLUGCCRU?BCPCGECLCL
)MKCN?EC?LQRCSCP@?P%SPAF"LIJGAICLBCQ-GIC#SRRMLQI`LLCL/SRXCPQM
XS'?LQUCPBCLMFLCBGC'?LN?EC?SD'?AC@MMI@CQSAFRXSF?@CL0FLC
HCEJGAFC*LRCP?IRGML?JQMBCL#CQSAFBCP'?LN?ECF?RBGC.GREJGCBQAF?DR?JQ
'?LBPCG&DDCIRC&GL.?PICLQWK@MJ?SDBCK1PMDGJCGLCCGLK?JGEC
#CL?AFPGAFRGESLEGK/CUQDCCBBCP'PCSLBCa@CPBCLCPJ?LERCL'?LQR?RSQ
QMUGCBGCTMLBCP.?PICECNMQRCRCL*LF?JRCGKCGECLCL/CUQDCCB@XUBGCTML
'PCSLBCLUCJAFCC@CLD?JJQ'?LQGLBECNMQRCRCL*LF?JRC%GC/?AFPGAFRCL
CPQAFCGLCLBMPRGLBCPQCJ@CL'MPKUGC/CSGEICGRCL?SQBCK
'PCSLBQAF?DRQLCRXUCPI;SQ]RXJGAFCPPCGAFCLBCL/SRXCPF?RCPQGAFCGLK?J?L
CGLCK,MKKCLR?PUCAFQCJ@CRCGJGER?SAF?JJCUCGRCPCL,MKKCLR?PCXSCGLCK
5FCK?NCP/?AFPGAFR
 7EJC@CLB?4
 7EJC@CLB?4
cc
;S@C?AFRCLGQR?JJCPBGLEQB?QQCQGK/CUQDCCBXUCG#CRP?AFRSLEQC@CLCLEG@R
%GC4R?LB?PB?LQGAFR@GJBCR)?SNRKCJBSLECLd?@B?LC@CLJ]QQRQGAFCGL
#SRRMLKGRBCK5GRCJ/CSCQRC.CJBSLECLd?LIJGAICL%GC.CJBSLECLUCPBCL
L?AF3CJCT?LXQMPRGCPRUM@CGK?LFGLQGAFRJGAFBCPTML'?AC@MMI
?LECUCLBCRCL,PGRCPGCLSLB"JEMPWRFKCLLSPKSRK?bCLI?LLd%GC
/CUQDCCB.CJBSLECLCPPCGAFCLLGAFRXU?LEQJ]SDGEBGCECQ?KRC/SRXCPQAF?DR
CQ@CQRCFRQR?RRBCQQCLDaPBGC#CRPCG@CPQCGRCGLGECP;CGRBGC.`EJGAFICGR*1
"BPCQQCL@?QGCPRC'GJRCPXSLSRXCLSLBBGC.CJBSLECLQMLSPDaP/SRXCPGL
@CQRGKKRCL-]LBCPLMBCP3CEGMLCLCGLQCF@?PXSK?AFCL#GQJ?LEK?AFCL
FGCPTML?LQAFCGLCLBLSPUCLGEC.?PICL(C@P?SAF
"@CP?SAFUCLL6LRCPLCFKCLQKCJBSLECL?SDBCP)?SNR@CRP?AFRSLEQC@CLC
CPQAFCGLCLI?LLBCP'?LQGAFBCL.?PICRGLE@MRQAF?DRCLCLRXGCFCLMFLCBCL
'?LQR?RSQ?SDEC@CLXSKaQQCL)GCPDaPQRCFRGFKBGC?SAF?SDQCGLC'PCSLBC
?LUCLB@?PC'SLIRGML7CP@CPECLdXSP7CPDaESLE6KECICFPRI?LLBCP/SRXCP
GLCGLCPCRU?QTCPQRCAIRCL&GLQRCJJSLEXSK/CUQDCCB'PCSLBCMBCP.?PICL
?LEC@CLTMLBCLCLKCFPd/?AFPGAFRCLCPUaLQAFRQGLB'aP
)MJX?NDCJ)MJX?NDCJQGLBBGC/CUQDCCB&GLRP]ECTCPEJCGAF@?PKGRCGLCK
/CUQJCRRCPBCLQGAF,MLQSKCLRCLDPaFCPNCP&K?GJF?@CLXSQAFGAICLJ?QQCL
6LRCPLCFKCLI`LLCLcGK"JJECKCGLCL@CG4MAG?J.CBG?.?PICRGLEXS
@CM@?AFRCLcBGC`IMLMKGQAFCL7MPRCGJCCGLCP'?LN?EC?SD'?AC@MMI@GQJ?LE
LSPQAFUCPCGLQAF]RXCL8GC@CGBCLKCGQRCL.?PICRGLE?IRGTGR]RCLQGLBBGC
SKGRRCJ@?PCL8GPISLECL?SAFFGCPLGAFRESRL?AFTMJJXGCF@?PBCLLMAFQGLB?SQ
6LRCPLCFKCPQGAFR2S?LRGDGXGCPSLEQKMBCJJCQRCRQUGJJIMKKCL&GLGEC"LQ]RXC
XSP&PKGRRJSLEBCQ3CRSPLML*LTCQRKCLRBCP'?LN?ECQQGLB@CPCGRQTMPF?LBCL
%GC4MAG?J.CBG?"ECLRSP7GRPSCCPKGRRCJRCCGLCLBSPAFQAFLGRRJGAFCL8CPRTML
64%MJJ?PNPM'?LDaP'?LN?ECQBGCKGLBCQRCLQCGLC.GJJGML.GREJGCBCP
?SDUCGQCL'aPBGC'?LQBCPEP`bRCL'?LN?ECQ?SD'?AC@MMICPPCAFLCRC
4WL?NQCBCL.CFPUCPRCGLCQ'?LQECECLa@CPCGLCK/GAFR'?LHCUCGJQ?SD
'?AC@MMI%GCQCP@CJ]SDRQGAFBCKL?AF?SD64%MJJ?PGK+?FP
 &@CLB?4
 7EJC@CLB?4
 7EJ.MPPGQQCW#PG?L7?JSCMD?'?LML4MAG?J.CBG?4R?LB
FRRNUUU?BUCCIAMKLCUQRCAFLMJMEWT?JSCD?LQMAG?JKCBG?
cc
%SPAFQAFLGRRJGAFEG@RCGL'?LCGLCP.?PICH]FPJGAF64%MJJ?PKCFPDaP
BGCQC?SQ?JQCGL/GAFR'?L1MQGRGTC&DDCIRCUGCCRU?CGL@CQQCPCQ@XU
ECQAF]PDRCQ.?PICLGK?ECQGLBFGCPC@CLD?JJQGL#CRP?AFRXSXGCFCL
&QQRCJJRQGAFBGC'P?ECDaPUCJAFC.?PICLCGLC1P]QCLX?SD'?AC@MMI
a@CPF?SNR4GLLK?AFRBCLLEPSLBQ]RXJGAFI?LLHCBCQ6LRCPLCFKCLCGLC
'?AC@MMI1?ECCPQRCJJCL"L@GCRCPCLE?ECKCLR?JJCGLCGQR@CGBGCQCP'MPKBCQ
.?PICRGLEQHCBMAFLGAFR?SQPCGAFCLBcCGLCQMJGBC'?L@?QGQGQR
(PSLBTMP?SQQCRXSLEDaPBCL&PDMJEBGC/SRXCPQCGRCKSQQB?FCPBCK1SJJ
.?PICRGLE(CB?LICLDMJECLBXSL]AFQR,CLLRLGQTMLBCP&VGQRCLXBCP4CGRC
CPJ?LECLSLBQGAF?LQAFJGCbCLBLMAFB?XSCLRQAFCGBCLBGC.?PICXSJGICLd
%?QQ@CGBC7MP?SQQCRXSLECLCPDaJJRUCPBCLF]LERUMFJGLCPQRCP-GLGCTMLBCP
"RRP?IRGTGR]RBCP.?PICDaPBCL,MLQSKCLRCL?@%GCCKNDSLBCLC"RRP?IRGTGR]R
I?LLB?@CGTGCJD]JRGECL6PQNPSLEF?@CLCRU??SDBGC\@CPXCSEFCGRTMK
&PD?FPCLCL@XU?SDTMLGL8CP@SLE@CQAFUMPCLCL1PMBSIRLSRXCLEPaLBCL
4GCI?LL?SAFGKUGCBCPSKBSPAF.?PICRGLE?IRGTGR]RCL?SDEC@?SRCLNMQGRGTCL
@QNUNPCQRGECRP]AFRGECL.?PICLGK?EC@CQRCFCLMBCP?@CPBSPAFBGC&GLL?FKC
CGLCP4AFJaQQCJNMQGRGMLGK?IRSCJJCLECQCJJQAF?DRJGAFISJRSPCJJCL(CDaEC
FCPTMPECPSDCLUMPBCLQCGLBGCBCP.?PICGL@CQRGKKRCL,MLQSKCLRCLEPSNNCL
,SJRQR?RSQTCPJCGFR&QGQRB?TML?SQXSECFCLB?QQCGLGEC1PMBSIREPSNNCL?JQ
UCLGECP?RRP?IRGTCKNDSLBCLUCPBCL?JQ?LBCPC"SD(PSLBJ?ECBCP
CPDMJEPCGAFQRCL.?PICL?SD'?AC@MMIJ]QQRQGAFXSL]AFQRQ?ECLB?QQ
GLQ@CQMLBCPC/?FPSLEQKGRRCJFGCPGLCPQRCP-GLGC4abU?PCLa@CPP?QAFCLB
EPMbCL"LIJ?LEDGLBCL
#CGBCLGL'MJECLBCL@CGQNGCJF?DRSLRCPQSAFRCL.?PICLUGPBBGC"RRP?IRGTGR]R
@CPCGRQKGRBCPFMFCL;?FJ'?LQ@CQR]RGER'aPBGC#CRP?AFRSLETML'?AC@MMI
1?ECQGQRCQUGAFRGECRU?Qa@CPBGCEPSLBQ]RXJGAFCL#CUCEEPaLBCBCQ
6LRCPLCFKCLDaPBCL"SD@?SBCP?PRGECP.?PICLNP]QCLXCLXSCPD?FPCL
 7EJ)CBCK?LL'?JI4MAG?J.CBG?'?ARQ&GL'?AC@MMI'?LGQR64%MJJ?PUCPR!4R?LB
FRRNRLBCLCUQQMAG?JKCBG?D?ARQD?AC@MMID?LSQBMJJ?PUCPR
cc
'?AC@MMI4CGRCL
)?SNRXGCJBGCQCQ,?NGRCJQGQRCQCGLCL\@CP@JGAIXSBCL4MAG?J.CBG?"IRGTGR]RCL
BCPEP`bRCLBCSRQAFCL3CGQCTCP?LQR?JRCPSLB4NCXG?JPCGQCTCP?LQR?JRCPXS
EC@CL;SBCKJGCDCPRBGC6LRCPQSAFSLE&PICLLRLGQQCXSP&DDGXGCLXBCP"IRGT]RCL
BGCQCP6LRCPLCFKCL?SD'?AC@MMI
"SQU?FJBCP3CGQCTCP?LQR?JRCP
*K;CLRPSKBCP6LRCPQSAFSLEQRCFRBGC4MAG?J.CBG?1J?RRDMPK'?AC@MMI8GC
@CPCGRQCPJ]SRCRQRCJJR'?AC@MMIB?Q@CJGC@RCQRCSLBLSRXCPQR]PIQRC/CRXUCPI
B?P"SDBCK1PaDQR?LBQRCFCLBGCSKQ?RXQR]PIQRCL3CGQCTCP?LQR?JRCP
%CSRQAFJ?LBQSLBXUCG4NCXG?JPCGQCTCP?LQR?JRCP%GCQCQGLB56*%CSRQAFJ?LB
(K@)56*3&8&5MSPGQRGI(K@)3&8&5FMK?Q$MMI"(50$
"JNGLQAFSJC*LLQ@PSAI(K@)"4*)?SQCP&VISPQGMLCL*LRCPL?RGML?J(K@)
)"64&3
7MPECFCLQUCGQCSLB-GKGR?RGMLCLBCP6LRCPQSAFSLE
%GCBPCGSKQ?RXQR]PIQRCLBCSRQAFCL3CGQCTCP?LQR?JRCPUCPBCL?SDGFPC4MAG?J
.CBG?"IRGTGR]RCLFGLSLRCPQSAFR;SCPQRUCPBCLBGC6LRCPLCFKCLQ?SDRPGRRC?SD
'?AC@MMIQMLBGCPRSLBLSPBGC4CGRCL@CRP?AFRCRBGCSLRCPBCK/?KCLCGLCP
.?PICJ?SDCLQMUGCTMLBCKHCUCGJGECL6LRCPLCFKCLQCJ@QR@CRPGC@CLUCPBCL
;SP56*ECF`PCLLC@CLBCK3CGQCTCP?LQR?JRCP56*BGCBCSRQAFCL
7CP?LQR?JRCPK?PICL'JW%GQAMSLR5P?TCJ3CGQCJCGAFR"GPRMSPQ56*8MJRCPQ
QMUGC#CRCGJGESLECL?L#CPEC
.CCP(C@CAM%P5GEECQ0'53CGQCL
8MJRCPQ3CGQCLSLB-5SP*LBCL']JJCLGLBCLCLDaPBGC7CP?LQR?JRCPBCP56*
KCFPCPC4CGRCL?SD'?AC@MMIEJCGAFXCGRGECVGQRGCPCLUCPBCLBGCBCP
1PMXCLR#CRCGJGESLECLXSQ?KKCL@CRP?AFRCRSLBBGC.CQQUCPRC?EEPCEGCPR%GC
a@PGECL#CRCGJGESLECLUCPBCLGK3?FKCLBGCQCP"P@CGRTCPL?AFJ]QQGER%GCQC
7MPECFCLQUCGQCEGJRDaP?JJC@CRP?AFRCRCL6LRCPLCFKCL
 7EJ56*%CSRQAFJ?LB(K@)%?Q6LRCPLCFKCL4R?LB
FRRNUUURSGBCSRQAFJ?LBBCRBBCSLRCPLCFKCLSLRCPLCFKCL>GK>SC@CP@JGAI5MAFRCPECQCJJQAF?DRCL
cc
4MSKD?QQR50$BGC7CP?LQR?JRCPK?PICL/CAICPK?LL3CGQCL5FMK?Q$MMI
#SAFCP-?QR.GLSRC"GP.?PGLSLB[ECP5MSPQ3&8&TCPCGLRSLRCPGFPCK
%?AF*543CGQCL+?FL3CGQCL5H?CPC@MPE%CPRMSP.CGCPQ8CJRPCGQCLSLB
"%"$3CGQCL
6KCGLCL\@CP@JGAIa@CPBGC4MAG?J.CBG?"IRGTGR]RCLSLBCGLCLCPQRCL&GLBPSAI
TMLBCPCL&DDGXGCLXXSCPF?JRCLUCPBCLXSL]AFQRBGCKCQQ@?PCL7?PG?@CJL
CPFM@CL)GCP@CGUGPBXUGQAFCL"IRGTGR]RQSLB3CQML?LXT?PG?@CJ
SLRCPQAFGCBCL%GC"IRGTGR]RQT?PG?@CJPCNP]QCLRGCPRBGC(CQAF]DRGEICGRBCP
6LRCPLCFKCL?SD'?AC@MMI%GCQCPUGPBBGC3CQML?LXT?PG?@CJECECLa@CP
ECQRCJJRBGCBGC3C?IRGMLBCP*LRCPLCRLSRXCP?SDBGC4MAG?J.CBG?"IRGTGR]R
?@@GJBCL"JQ"IRGTGR]RQT?PG?@CJUCPBCLBGC#CGRP]EC?SD'?AC@MMI?JQ
3CQML?LXT?PG?@CJBGC"LX?FJBCP'?LQFCP?LECXMECL
%?BGC"SQX]FJSLEBCP#CGRP]EC?SD'?AC@MMIK?LSCJJCPDMJECLKSQQUGPBBGC
#CM@?AFRSLEBCP"IRGTGR]RXCGRJGAF?SDXUCG.ML?RCCGLECEPCLXR\@CPBGC"LX?FJ
BCPPCEGQRPGCPRCL'?LQ?SD'?AC@MMII?LLDCQRECQRCJJRUCPBCLGLUGCUCGRB?Q
'GPKCLNPMDGJSLBBGC6LRCPLCFKCLQ@CGRP]EC"LIJ?LE@CGBCL6QCPLDGLBCL
%GCQC;?FJBGCLRUCGRCPQ?JQ7?PG?@CJXSP.CQQSLEBCP3CQML?LX%GC7?PG?@CJ
UGPBTML'?AC@MMI`DDCLRJGAF@CPCGRECQRCJJRSLBI?LLQMKGRCGLD?AFCPD?QQR
UCPBCL
&GL1PM@JCK@CGBCP3CQML?LXCPD?QQSLE@CQRCFRB?PGLB?QQ?SD'?AC@MMILSP
BGC?IRGTGC3CQML?LXECKCQQCPLUCPBCLI?LL/GAFRCPD?QQRUCPBCLI`LLCL
N?QQGTC-CQCPTML#CGRP]ECL?JQMBGCHCLGECLBGCXU?PBGC#CGRP]ECJCQCL?@CP
ICGLC'?LQQGLB%GC3CQML?LXCPD?QQSLEGQRB?KGRLSPCGLECQAFP]LIRK`EJGAF
 7EJ5FMK?Q$MMI"(%GC3CGQCTCP?LQR?JRCPBCP5FMK?Q$MMI"(4R?LB
FRRNUUURFMK?QAMMIGLDMRAI@?Q>K?GL>@PB>SLB>MCQRCPPCGAFHQN
 7EJ3CUC5MSPGQRGI(K@)(CQAF]DRQDCJBCP4R?LB
FRRNUUUPCUCRMSPGQRGIAMKMDDCLSLRCPLCFKCLECQAF?CDRQDCJBCPGLBCVNFN
 7EJ/GIMJ?G"JCV?LBCP7GLIC%?LGCJ8GCLSRXCL%CSRQAFJ?LBQEP`bRC.?PICL4MAG?J.CBG?4R?LB
FRRNUUUAMLQRPSIRGTBCLCUQPMMKUNAMLRCLRSNJM?BQQMAG?JKCBG?QRSBGC>J?LETCPQGMLNBD
4DD
 7EJ8?JKQJCW"LBPCU3CRSPLN?RFQD?PDPMKAJC?PGL.?PICRGLE.?E?XGL4
cc
&PEC@LGQ
"@@7CPEJCGAF"IRGTGR]RSLB3CQML?LX?SD'?AC@MMI
7MLBCLDaLD@CRP?AFRCRCL7CP?LQR?JRCPLLSRXCL?JJC'?AC@MMI?IRGTSLB
@CQGRXCLBMPRCGLCCGECLC6LRCPLCFKCLQQCGRC%GC1P]QCLX?JJCGLCQ?ER?@CP
LGAFRQB?Pa@CP?SQUGC?IRGTCGLC.?PICBCLHCUCGJGECL%GCLQRR?RQ]AFJGAFLSRXR
&GLCQR?PIC/SRXSLEKSQQUGCBCPSKLGAFRXU?LEQJ]SDGECGLCFMFC3CQML?LX
CPXCSECL.CFP"SDQAFJSQQB?Pa@CPJGCDCPRBGC&PFC@SLEBCP@CPCGRQCPU]FLRCL
"IRGTGR]RQSLB3CQML?LXT?PG?@CJ*LQ@CQMLBCPCTCPKGRRCJRB?Q7CPF]JRLGQTML
"IRGTGR]RXS3CQML?LXCGLCLCPQRCL&GLBPSAITMLBCP&DDGXGCLXBCP4MAG?J.CBG?
"IRGTGR]RCL
*K#CM@?AFRSLEQXCGRP?SKTML/MTCK@CP@GQ%CXCK@CPUSPBCLTMLBCL
7CP?LQR?JRCPLBSPAFQAFLGRRJGAF#CGRP]EC?SD'?AC@MMITCP`DDCLRJGAFR
4NGRXCLPCGRCPGQRFGCPBGC50$KGR#CGRP]ECLECDMJERTML3&8&KGR%?KGR
JCGQRCL#CGBCAGPA?TGCPK?JQMTGCJC#CGRP]ECUGCBGC4NCXG?JPCGQCTCP?LQR?JRCP
"4*SLB)"64&3KGRJCBGEJGAFSLB#CGRP]ECL
 &GECLC%?PQRCJJSLE
56* 50$ 3&8& "4* )"64&3

















"LX?FJ#CGRP]EC
'?LQ
cc
%GC"LX?FJBCP'?LQQAFU?LIRXUGQAFCLSLB%CP.GRRCJUCPRBCQ
3CQML?LXGLBGI?RMPQJGCER@CG%GCQCP8CPRUGPBHCBMAFQR?PIBSPAFBGC
'?L@?QGQBCP@CGBCL4NCXG?JPCGQCTCP?LQR?JRCPTCPXCPPRUCPBCLBGCQCGLBCP
#CPCAFLSLE?SbCLTMPECJ?QQCLCPEG@RQGAFCGL.GRRCJUCPRTML'?LQNPM
.?PIC%?Q7CPF]JRLGQTML"IRGTGR]RSLB3CQML?LX@CRP]ERGK%SPAFQAFLGRR
'?LQNPM#CGRP?E%GC5MN1MQGRGML?SDBCP&DDGXGCLXQI?J?@CJCER56*KGR
'?LQNPM#CGRP?E"LJCRXRCP4RCJJC"4*KGR'?LQNPM#CGRP?E
"@@GJBSLEXCGERBCSRJGAFB?QQQMUMFJB?Q"IRGTGR]RQLGTC?S?JQ?SAFBGC
4R]PICBCP3CQML?LXXUGQAFCLBCLTCPQAFGCBCLCL6LRCPLCFKCLSLEJCGAF
TCPRCGJRGQR56*SLB3&8&QGLBQCFP?IRGTcQGCK?AFCLXSQ?KKCL1PMXCLR
BCP(CQ?KR?IRGTGR]R?SQ#CGBC6LRCPLCFKCLQGLBKGRSLB1PMXCLRGL
CRU?EJCGAF?IRGTSLBJCGQRCLFGCPKGRGK7CPEJCGAFXSBCL?LBCPCL6LRCPLCFKCL
CGL7GCJD?AFCQ?L#CGRP]ECL"JJCPBGLEQDGLBCLQGAFLGAFR@CGBC"IRGTGR]RQ
4NGRXCLPCGRCP?LBCLM@CPQRCL1J]RXCLBCP3CQML?LXUGCBCP50$I?LLKGR
1PMXCLRBCP"IRGTGR]RBCLKGR"@QR?LBEP`bRCL"LRCGJTML1PMXCLR?LBCP
(CQ?KRPCQML?LX?SDQGAFTCPCGLCLUMFGLECECLBGC4NCXG?JPCGQCTCP?LQR?JRCPGL
4SKKCLSPAGPA?1PMXCLRBCP3CQML?LXCPXGCJRCL
5?@&DDGXGCLXOSMRCLBCP3CGQCTCP?LQR?JRCP
56* 50$ 3&8& "4* )"64&3
    
%GC&DDGXGCLXOSMRCXCGERB?QQX#56*KGRCGLCK1PMXCLR"IRGTGR]R1PMXCLR
3CQML?LXCPXGCJRUMFGLECECL"4*KGRCGLCK1PMXCLRBCP"IRGTGR]RECP?BC
CGLK?J1PMXCLR3CQML?LXCPJ?LER%?P?SQJ]QQRQGAFQAFJGCbCLB?QQBGC
3CAFLSLETGCJFGJDRTGCJdUGCBCP'?JJ50$XCGERLGAFRGKKCP?SDECFR%GC
#CRP?AFRSLEBCP"@@GJBSLEJ]QQRHCBMAFTCPKSRCLB?QQCGL;SQ?KKCLF?LE
XUGQAFCL"IRGTGR]RSLB3CQML?LX@CQRCFR%GCQCP;SQ?KKCLF?LEUGPBKGR)GJDC
BCQ3?LEIMPPCJ?RGMLQIMCDDGXGCLRCLTML4NC?PK?LSLRCPQSAFR%CP
3?LEIMPPCJ?RGMLQCDDGXGCLRKGQQRBGC4R]PICBCQKMLMRMLCL;SQ?KKCLF?LEQ
XUCGCPKGLBCQRCLQMPBGL?JQI?JGCPRCP7?PG?@JCL%GC7MPRCGJCBGCQCQ
5CQRTCPD?FPCLQ@CQRCFCLB?PGLB?QQCQICGLCP"LL?FKCLS@CPBGC#CXGCFSLE
 #CPCAFLSLECLQGCFC"LF?LE
 #CPCAFLSLECLQGCFC"LF?LE5?@CJJCCGECLC%?PQRCJJSLE
cc
BCPXSSLRCPQSAFCLBCL7?PG?@JCL@CB?PDSLBCQPM@SQRECECLS@CP"SQPCGbCPL
GQR%?Q&PEC@LGQBCP"L?JWQCXCGERCGLCFMFC,MPPCJ?RGMLP XUGQAFCL
"IRGTGR]RSLB3CQML?LXBGC?SDBCK/GTC?SQGELGDGI?LRGQR
&PDMJEQKCQQSLEGL4MAG?J.CBG?
7CPDMJERC,?NGRCJB?Q;GCJCGLCLCPQRCL\@CP@JGAIa@CPBGC4MAG?J.CBG?
"IRGTGR]RCLBCPBCSRQAFCL3CGQCTCP?LQR?JRCPSLBBCPCL&DDGXGCLXXSJGCDCPLQM
UGPBLSLBGCIMLIPCRC&PDMJEQKCQQSLEBCPCGLXCJLCL,MLXCNRCDMISQQGCPR*K
DMJECLBCL,?NGRCJPaAIRBGC&DDCIRGTGR]RGLBCL.GRRCJNSLIRBCP6LRCPQSAFSLE
;SBCKUCPBCL8GPISLESLB3CQML?LXBCP6QCPCGLCPECL?SCPCL#CRP?AFRSLE
SLRCPXMECL6KBGC'P?ECL?AFBCK&PDMJECGLCP4MAG?J.CBG?4RP?RCEGC
@C?LRUMPRCLXSI`LLCLKaQQCLXSL]AFQRBGC?LECQRPC@RCL;GCJC@CQRGKKRSLB
BCDGLGCPRUCPBCL
"@@,PCGQJ?SDBCP4MAG?J.CBG?&PDMJEQKCQQSLE
 7EJ&AIQRCGL1CRCP4R?RGQRGIDaP8GPRQAF?DRQUGQQCLQAF?DRJCPc&GLCPC?JB?RCL@?QGCPRC&GLDaFPSLEKGR4144
8GCQ@?BCL4D
 7EJ"LF?LE
 %CPD?JQAFC)?QC"@J?SDKMBCJJc4MAG?J.CBG?4R?LB
FRRNUUUBCPD?JQAFCF?QC?RLCSCP)?QCUNAMLRCLRSNJM?BQ"S@J?SDKMBCJJQMAG?JKCBG?HNE
cc
&GL;GCJGQRCGL?LECQRPC@RCP;SQR?LBGLBCP;SISLDR0FLCIJ?PC;GCJDMPKSJGCPSLE
I?LLLGAFRa@CPNPaDRUCPBCLGLUGCUCGRBGQCP;SQR?LBCPPCGAFRUGPB
"SQE?LEQNSLIR@CGBCP4MAG?J.CBG?&PDMJEQKCQQSLEQRCJJRQMKGRBGC
;GCJBCDGLGRGMLB?PECDMJERTMLBCL4AFPGRRCL.CQQCL7CPEJCGAFCLSLB"LN?QQCL
%GCQCP,PCGQJ?SDBCP&PDMJEQKCQQSLETML4MAG?J.CBG?GQRGL"@@GJBSLE
B?PECQRCJJRSLBUGPBGK'MJECLBCLL]FCPCPJ]SRCPR
;GCJBCDGLGRGML
6LRCPLCFKCLQRCJJCLGLCPQRCP-GLGC8GPRQAF?DRQ@CRPGC@CB?PSLBTCPDMJECLGL
BGCQCP&GECLQAF?DRTMPP?LEGE`IMLMKGQAFC;GCJC+CBMAFQRCJJRGLQ@CQMLBCPC
GK5MSPGQKSQBGC&PUCGRCPSLE?SDLGAFR`IMLMKGQAFC;GCJCCGLCLMRUCLBGEC
"SDE?@CB?P7ML@CQMLBCPCP#CBCSRSLEGQRGLBGCQCK;SQ?KKCLF?LEUGC
GK"LF?LECPJ]RSRCPRBGC,SLBCL@GLBSLEBGCXSBGCQCLLGAFR`IMLMKGQAFCL
@XUOS?JGR?RGTCL;GCJCLECF`PR
"@CP?SAFOS?JGR?RGTC;GCJCUGCBGC,SLBCL@GLBSLEQGLBKGRUGPRQAF?DRJGAFCL
"QNCIRCLTCP@SLBCL4M@CQ?ERCRU?BGC&PDMJEQICRRCBCQ
%GCLQRJCGQRSLEQK?PICRGLEB?QQ,SLBCL@CG?LF?JRCLBCP;SDPGCBCLFCGRKGRBCL
6LRCPLCFKCLQJCGQRSLECL@CPCGRQGLBQGAF?LB?Q6LRCPLCFKCLXS@GLBCL%GC
QMCPPCGAFRC,SLBCL@GLBSEQNGCECJRQGAFGK`IMLMKGQAFCL&PDMJEUGBCPB?BCP
,SLBCLUCPRKGR?LF?JRCLBCP%?SCPBCP(CQAF]DRQ@CXGCFSLEQRCGER,SLBCLQGLB
GK7CPJ?SDBCP(CQAF]DRQ@CXGCFSLE@CGQNGCJUCGQCXSLCFKCLB@CPCGR
XSQ]RXJGAFC6KQ]RXCKGRBCK6LRCPLCFKCLXSR]RGECL;SBCKCPF`FRQGAFBGC
1PCGQ@CPCGRQAF?DRQMB?QQGLBCP3CECJF`FCPC%SPAFQAFLGRRQNPCGQCCPXGCJR
UCPBCLI`LLCL*K@CQRCL'?JJUGPBB?Q6LRCPLCFKCLQME?P
UCGRCPCKNDMFJCL
%?LC@CLGQRCQCPFC@JGAFIMQRCLEaLQRGECP@CQRCFCLBC,SLBCLXS@GLBCLB?
BGC.?PICRGLEIMQRCLBGC5MSPGQRGISLRCPLCFKCLDaPBGC/CSISLBCL?IOSGQGRGML
7EJ(PMQQIJ?SQ3CGLCP%GC@CQRCL$FCAIJGQRCLXSP.?PICRGLENJ?LSLE-?LBQ@CPE?K-CAF4
7EJ4AFGCPCL@CAI)CLLCP(PSLBXaECBCP#CRPGC@QUGPRQAF?DRQJCFPC.aLAFCL4
7EJ'PCWCP8?JRCP5MSPGQKSQ.?PICRGLEc.?PIRMPGCLRGCPRCQ.?L?ECKCLRGK.GIPMSLB.?IPM@CPCGAFBCP
5MSPGQKSQUGPRQAF?DR.aLAFCL4
7EJ.CDDCPR)CPG@CPR#PSFL.?LDPCB%GCLQRJCGQRSLEQK?PICRGLEc(PSLBJ?ECL,MLXCNRC.CRFMBCL8GCQ@?BCL
4
cc
?SD@PGLECLKaQQCLCGLCLCPFC@JGAFRCL5CGJUCLLLGAFRQME?PBCLE?LXCL
%CAISLEQ@CGRP?E?SDXCFPCLd/C@CLBCK"QNCIRB?QQ,SLBCL@GLBSLEGK
5MSPGQKSQ?JJECKCGLCGLCUGAFRGEC3MJJCQNGCJRQNPGAFRCGLUCGRCPCQ"PESKCLR
DaPBGCQC;GCJTMPE?@C*LBCPTMPJGCECLBCL"P@CGRUCPBCLICGLCLCSGLBCL.?PIR
CGLRPCRCLBCL6LRCPLFCKCLSLRCPQSAFRQMB?QQBGC,SLBCL?IOSGQGRGMLLGAFR?JQ
TMPP?LEGECQ;GCJECQCFCLUCPBCLI?LL(CECLQR?LBBCP6LRCPQSAFSLEQGLBBGC
BPCGEP`bRCL3CGQCTCP?LQR?JRCP%CSRQAFJ?LBQSLBXUCG4NCXG?JPCGQCTCP?LQR?JRCP
BGC?JJCQ?KRQCGRTGCJCL+?FPCLCVGQRGCPCL"SDEPSLBBCQQCLI?LLB?TML
?SQECE?LECLUCPBCLB?QQ@CPCGRQCGLFGLPCGAFCLBEPMbCP,SLBCLQR?KK
CVGQRGCPR
,SLBCL@GLBSLEQRCJJRCGLCLLGAFRBGPCIREPCGD@?PCGLR?LEG@JC(P`bCB?P6K
BGCQCQ;GCJGL4MAG?J.CBG?MNCP?RGML?JGQGCP@?PSLBB?KGRKCQQ@?PXSK?AFCL
KSQQB?Q0@CPXGCJBCP,SLBCL@GLBSLECPQRGL6LRCPXGCJCFCPSLRCPEC@PMAFCL
UCPBCL%?Q)?SNRXGCJBCP,SLBCL@GLBSLEI?LLGLXUCG"QNCIRC
SLRCPEJGCBCPRUCPBCL#P?LB"U?PCLCQQSLB#P?LB&LE?ECKCLR
%CP"SD@?S@CBCSRCLBCP,SLBCL@CXGCFSLECL@CL`RGER;CGR#P?LB"U?PCLCQQ
QRCJJRBCLCPQRCL4AFPGRRGL3GAFRSLEBGCQCPJ?LEDPGQRGECLSLBNPMDGR?@JCL
#CXGCFSLECLB?P#P?LB"U?PCLCQQ@CBCSRCRa@CPQCRXR.?PICL@CUSQQRQCGL
GLBGXGCPRBGC"LUCQCLFCGRBCP.?PICGK-C@CLQP?SKSLBB?PD?JQ4GEL?J
GLRCPNPCRGCPRUCPBCLB?QQBCP,MLQSKCLRKGRBCP7CP?P@CGRSLE
K?PICL@CXMECLCP*LDMPK?RGMLCL@CEMLLCLF?Rd
&GLXUCGRCPSLBXSEJCGAFCGLCPBCP@CBCSRCLBQRCL"QNCIRC@CGBCP.CQQSLEBCP
,SLBCL@GLBSLEa@CPF?SNRGQRB?Q&LE?ECKCLRBCP,MLQSKCLRCLDaPCGLC
.?PIC8GAFRGECP?JQCGLCFMFC"LX?FJ?L'?LQGQRCGLC?IRGTC;SF`FPCPQAF?DR
BGCQGAFCLE?EGCPR%?@CGDGLBCRB?Q&LE?ECKCLR@CGCGLCPPCJ?RGTIJCGLCL
;GCJEPSNNCQR?RRL]KJGAF@CGBCLCLBGCBCP.?PICQAFMLQCFPL?FCQRCFCL
8GCQLCP,LSR4RP?RCEGQAFCQ5MSPGQKSQK?PICRGLEc&PDMJEPCGAFC1J?LSLESLB6KQCRXSLETML3CGQC?LEC@MRCL
#CPJGL4
7EJ7MJJKCP5FCM(PSLBJ?ECLBCP#CRPGC@QUGPRQAF?DRQJCFPC.aLAFCL4
7EJ4RCPLC+GK4MAG?JKCBG?KCRPGAQc)MURMKC?QSPC?LBMNRGKGXCWMSPK?PICRGLEGLTCQRKCLR)M@MICL
4
,`QRCP-?PQ.?PICLQR]PICKCQQSLESLRCP@CQMLBCPCP#CPaAIQGAFRGESLETML,MLQSKCLRCLFCRCPMECLGR]R8GCQ@?BCL
4
cc
SLBKGRGFPGL*LRCP?IRGMLRPCRCLUMJJCLd&LE?ECKCLRGQRCGL
4AFJaQQCJGLBGI?RMPDaPBGC,SLBCLXSDPGCBCLFCGRSLB-MW?JGR]RcQMKGRJCRXJGAFBCP
,SLBCL@GLBSLEBCLLCLE?EGCPRC,SLBCLIMKKCLXSPaAII?SDCLKCFPSLB
CPX]FJCL?LBCPCLB?TML/?AF4RCPLCJGCER&LE?ECKCLRTMPUFCL
QMKC@MBWA?PCQ?LBGLRCP?ARQd4MJGQBCDGLGCPR&LE?ECKCLR?JQRGKCQNCLR
UGRFRRFC@P?LBRFPMSEFBGPCARGLRCP?ARGMLd/?AFBGCQCL%CDGLGRGMLCL
QNGCECJR&LE?ECKCLRECL?SB?QUGBCPUMDaP4MAG?J.CBG?QRCFRECECLQCGRGECP
"SQR?SQAFSLB*LRCP?IRGML;SK"SQBPSAIIMKKRBGC*LRCP?IRGMLBSPAF
,MLTCPQ?RGMLCLGLBCL4MAG?J.CBG?UGCCRU?,MKKCLR?P-GICQCRA
.CQQCL
*K7CPEJCGAFXSKRP?BGRGMLCJJCL.?PICRGLEI?LLGK3?FKCLTML4MAG?J.CBG?
BGC&PDMJEQKCQQSLESLBIMLRPMJJCTGCJECL?SCPSLBCDDGXGCLRCPCPDMJECL*K
RP?BGRGMLCJJCL.?PICRGLEUGPB.?PICL@CUSQQRQCGLS@JGAFCPUCGQCKGR)GJDCTML
5P?AIGLEQRSBGCLMBCP6KDP?ECLECKCQQCL*LBCP0LJGLC8CJRQRCFCLDSPBGCQC
;UCAICCGLD?AFCPC.`EJGAFICGRCLXSP7CPDSESLE 
#P?LB"U?PCLCQQ
*LBGI?RMPCLBCP#P?LB"U?PCLCQQQGLB?SD'?AC@MMI@CGQNGCJQUCGQCBGC"LX?FJ
BCP'?LQCGLCP6LRCPLCFKCLQQCGRCC@CLQMUGCBGC"LX?FJBCP(CD]JJRKGPd
SLRCPBCL6LRCPLCFKCLQ@CGRP]ECL%GC"LX?FJBCP'?LQXCGERB?QQXSCGLCK
@CQRGKKRCL;CGRNSLIRECLSE*LRCPCQQCDSPB?Q6LRCPLCFKCL@CQR?LBSKGLBCP
'?AC@MMI4SAFJCGQRCL?AFBCK6LRCPLCFKCLXSQSAFCLSLB?LQAFJGCbCLB
BCL(CD]JJRKGPd#SRRMLXSBPSAICL%GC#CGRP]ECBCP6LRCPLCFKCLCPQAFCGLCL
QMUMFJ?SDBCP1GLLU?LBBCP'?LN?EC?JQ?SAFDMPR?LBGPCIRGK/CUQDCCBBCQ
'?LQ%GC.CJBSLECLI`LLCLLSL@CUCPRCRIMKKCLRGCPRMBCPKGR'PCSLBCL
7?RCP1?RPGAI%GC;SISLDRBCP.?PICLQRCSCPSLE*NQMQ%MS@JCIJGAIMBCP3?BG?L4R?LB
FRRNUUUKGLACBK?PICRGLEBCK?PICLDSFPSLEBGCXSISLDRBCPK?PICLQRCSCPSLEGNQMQBMS@JCAJGAIMBCPP?BG?L
RCGJUC@?L?JWRGAQ
7EJ-?IC$FPGQU?WQRMKC?QSPCQMAG?JKCBG?QSAACQQ4R?LB
FRRNUUUCAMLQSJR?LAWAMKSI@JMEU?WQRMKC?QSPCQMAG?JKCBG?QSAACQQ
4RCPLC+GK??04
 4MJGQ#PG?L&LE?EC5FCAMKNJCRCESGBCDMP@P?LBQ?LB@SQGLCQQCQRM@SGJBASJRGT?RC?LBKC?QSPCQSAACQQGLRFC
LCUUC@)M@MICL4
7EJ-?KKCLCR&PUGL1P?VGQUGQQCL0LJGLC.?PICRGLEc"DDGJG?RCSLB&.?GJ.?PICRGLE,CWUMPB"BTCPRGQGLE
0LJGLC8CP@SLE4SAFK?QAFGLCL0NRGKGCPSLE8GCQ@?BCL4
7EJ)MDK?LL%MLL?'MBCP.?PCI$?LWMSKC?QSPCRFC30*MDWMSPQMAG?JKCBG?K?PICRGLEGL.*54JM?L
.?L?ECKCLR3CTGCU/P4
cc
ECRCGJRUCPBCL%GC#CUCPRSLEBCP.CJBSLEI?LLLSPNMQGRGTCPDMJECLSLBXCGER
QGAFUGCBCPBSPAF"LIJGAICLTML(CD]JJRKGPdSLRCPF?J@CGLCQ#CGRP?ECQ%GCQC
"IRGMLGQRCGL*LBGI?RMPB?DSPB?QQBGC#CGRP]EC?SAFUGPIJGAFECJCQCLSLB?JQ
NMQGRGTCKNDSLBCLUSPBCL4GCTCPJ?LERICGLCLEPMbCL"SDU?LBMBCP?IRGTCQ
&LE?ECKCLRQMLBCPLUCGQRB?P?SDFGLB?QQBSPAFBCL6LRCPLCFKCLQ@CGRP?E
BGC.?PICLUGCBCPFMJRNMQGRGTGLQ#CUSQQRQCGLBCP'?LQECPSDCLUSPBCL
8GC@CPCGRQCPU]FLRGQR#P?LB"U?PCLCQQCGL)GLUCGQB?P?SDB?QQCGLC.?PIC
GLBCP8?FPLCFKSLECGLCQ,MLQSKCLRCLCVGQRGCPR%GC.CQQSLEBCQ
.?PICL@CUSQQRQCGLQGLBCLQMXG?JCL.CBGCLECFRCGLCL4AFPGRRUCGRCPBCLLQGC
CPD?QQRB?QNMQGRGTC#CUSQQRQCGLBCP,MLQSKCLRCLS@CPCGL6LRCPLCFKCL
%GCQCQGQRQMUCGRDMPRECQAFPGRRCLB?QQBGC6QCP@CPCGRQGLBGFPC4WKN?RFGCLDSP
CGL6LRCPLCFKCL`DDCLRJGAFXSXCGECL&GL`DDCLRJGAFCQ#CICLLRLGQBCP6QCP
I?LL?JQ;CGAFCLECBCSRCRUCPBCLBCK;GCJBCP,SLBCL@GLBSLECGL4RSAI
L]FCPECIMKKCLXSQCGL
#P?LB&LE?ECKCLR
5?@,CW1CPDMPK?LAC*LBGA?RMPQXSP&PD?QQSLEBCP,SLBCL@GLBSLE
#P?LB"U?PCLCQQ #P?LB&LE?ECKCLR
'?AC@MMI
'?LQ
-GICQ
,MKKCLR?PC
1GLLU?LBCGLRP]EC
&GLC.`EJGAFICGRXSP.CQQSLEBCQ#P?LB&LE?ECKCLRQGLBCLQMXG?JCL.CBGCL
QRCJJRBGC&PD?QQSLEBCP,MKKSLGI?RGMLB?P8GC?IRGTDGLBCRBGC,MKKSLGI?RGML
QR?RR!8GCTGCJC6QCP@CRCGJGECLQGAF!8GCTGCJC,MKKCLR?PCUCPBCLECNMQRCR!
%GC"LX?FJBCP,MKKCLR?PCUGPB?JQCGL,CW1CPDMPK?LAC*LBGA?RMPDCQRECJCER
BCPBGC']FGEICGRBCP6LRCPLCFKCLPCNP]QCLRGCPR@CGGFPCL,SLBCLCGLC
3C?IRGML?SQXSJ`QCL,MKKCLR?PCQGLB3C?IRGMLCLBCP6QCP?SDCGLCL#CGRP?E
BCQ6LRCPLCFKCLQ"SD'?AC@MMII`LLCL,MKKCLR?PCXSECNMQRCRCL7GBCMQ
'MRMQMBCP5CVRL?AFPGAFRCLQCGL;SBCK@GCRCR'?AC@MMIBGC.`EJGAFICGRTML
1GLLU?LBCGLRP]ECL%CPCL"LX?FJUGPBC@CLD?JJQXSP&PD?QQSLEBCQ#P?LB
&LE?ECKCLRQCGLECQCRXR&GLC\@CPQGAFRBCP,CW1CPDMPK?LAC*LBGA?RMPQXSP
&GECLC%?PQRCJJSLE
cc
&PD?QQSLEBCP#P?LB"U?PCLCQQSLBBCQ#P?LB&LE?ECKCLRQ@GCRCR5?@CJJC
8GC@CPCGRQGL,?NGRCJCPJ]SRCPRUGPBBGC"LX?FJBCP'?LQDaPHCBCLQGAFR@?P
?LECXCGER%GC,MKKCLR?PCSLB1GLLU?LBCGLRP]ECBGCXSP.CQQSLEBCP
,SLBCL@GLBSLEFCP?LECXMECLUCPBCLQGLB`DDCLRJGAFXSE]LEJGAFSLBI`LLCL
TMLHCBCKECJCQCLUCPBCL%GCOS?LRGR?RGTC&PD?QQSLE@CB?PD?@CPXSKGLBCQR
DSPSLRCPLCFKCLQCVRCPLC#CRP?AFRCPCGLCPK?LSCJJCL"SQX]FJSLE"SDEPSLB
BCQQCLUCPBCLBGCQC*LBGI?RMPCL?SDCGLCL#CM@?AFRSLEQXCGRP?SKTMLXUCG
.ML?RCL@CQAFP]LIR/MTCK@CPc%CXCK@CP%GC-GQRCBCPTMPECQRCJJRCL
*LBGI?RMPCLCPFC@RICGLCL"LQNPSAF?SD7MJJQR]LBGEICGRQMLBCPLJGCDCPRCGLCL
LSRXJGAFCL4R?PRNSLIRXSP.CQQSLEBCP,SLBCL@GLBSLEBSPAF4MAG?J.CBG?
%?BGCQC?JJCQ?KR`DDCLRJGAFXSE]LEJGAFQGLBI`LLCLQGCGK3?FKCLCGLCQ
,MLISPPCLXTCPEJCGAFQ?SAFDSP?LBCPC6LRCPLCFKCLCPFM@CLUCPBCL
6LRCPLCFKCLQGLRCPLEG@RCQUCGRCPCQGLLTMJJC7?PG?@JCLBGCC@CLD?JJQ
TCPEJCGAFQUCGQCCGLD?AFXSCPD?QQCLQGLBUGCCRU?BGC"LX?FJBCPCGLK?JGECL
4CGRCL@CQSAFC?SD'?AC@MMI%GC#P?LB"U?PCLCQQGQRLGAFRDSP
6LRCPLCFKCLQCVRCPLCKCQQ@?PB?BGC"LX?FJBCP4CGRCL@CQSAFCGLBCP3CECJ
LGAFR?LECXCGERUGPB%?Q#P?LB&LE?ECKCLRGL'MPKBCP,MKKCLR?PCI?LL
CPD?QQRUCPBCL
,SLBCL@GLBSLEQUCPR
5?@#CXSEQP?FKCLBCP4MAG?J.CBG?.CQQSLE
,S
LB
CL
@G
LB
SL
E #P?LB"U?PCLCQQ #P?LB&LE?ECKCLR
'?LQ
'?LQ
(CD]JJRKGP
'?LQ
,MKKCLR?PC
'?LQ
1GLLU?LBCGLRP]EC
'?LQ
/GAFR?JJCLTMPECQRCJJRCL*LBGI?RMPCLUGPBCGLCEJCGAFFMFC#CBCSRSLE@CGBCP
;GCJCPPCGAFSLEBCP,SLBCL@GLBSLE@CGECKCQQCL\@CPBGCQKaQQCLBGC,1*Q
XSP(CU]FPJCGQRSLEBCP7CPEJCGAF@?PICGRXUGQAFCLBCL6LRCPLCFKCLGLQ
7CPF]JRLGQECQCRXRUCPBCL5?@CJJCXCGERCGLCLK`EJGAFCL#CXSEQP?FKCLDaP
&GECLC%?PQRCJJSLE
  
cc
CGLCTCPEJCGAFCLBC4MAG?J.CBG?.CQQSLEGK3?FKCLBCP,SLBCL@GLESLE
;SP(CU]FPJCGQRSLEBCP7CPEJCGAF@?PICGRUCPBCLICGLC?@QMJSRCLQMLBCPL
PCJ?RGTC;?FJCLCPKGRRCJR%GC"LX?FJBCP'?LQBCPCGLXCJLCL7CP?LQR?JRCPUCPBCL
HCUCGJQGLQ7CPF]JRLGQXSP4SKKCBCP'?LQ?JJCPDaLD@CRP?AFRCRCL
3CGQCTCP?LQR?JRCPECQCRXR%?BSPAFQMJJB?Q"@QAFLCGBCLCGLCQ7CP?LQR?JRCPQGK
7CPEJCGAFXSP,MLISPPCLX?SDECXCGERUCPBCL&QQMJJECXCGERUCPBCLUCJAFCP
7CP?LQR?JRCPBGCKCGQRCL,SLBCLB?XSKM@GJGQGCPCLI?LLQGAF`DDCLRJGAFXSGFK
XS@CICLLCL"JJCQMLQRGECL*LBGI?RMPCLUCPBCLGLQ7CPF]JRLGQXSBCP"LX?FJ
BCP'?LQBCPCGLXCJLCL7CP?LQR?JRCPECQCRXR4MJ]QQRQGAFXCGECLUGC?IRGT
BGCQC'?LQQGLB8CJAFCK6LRCPLCFKCLECJGLERCQ?K@CQRCLKGRQCGLCL
NMRCLRGCJJCL,SLBCLGLCGLCLBGPCIRCL"SQR?SQAFXSRPCRCLSLBB?KGRCGL
4AFPGRR3GAFRSLE,SLBCL@GLBSLEXSECFCL!
%GC;?FJCLLC@CLBCL2SMRGCLRCLEC@CLBGC(CUGAFRSLEBCPHCUCGJGECL
'?IRMPCL?L4GCICLLXCGAFLCLGLUCJAFCK"SQK?bBGC*LBGI?RMPCLXSP
;GCJCPPCGAFSLEBCP,SLBCL@GLBSLE@CGRP?ECLI`LLCL8GC@CPCGRQB?PECJCER
DGLBCRGK7CPEJCGAFXSBCLa@PGECL4MAG?J.CBG?%GCLQRCLGLBCLQMXG?JCL
/CRXUCPICLBGCKCGQRC*LRCP?IRGMLQR?RR'?AC@MMI@GCRCRB?QEP`bRC1MRCLRG?J
XSBCK;GCJBCP,SLBCL@GLBSLE@CGXSRP?ECL%GC"LX?FJBCP'?LQUGPBKGR
ECUGAFRCRBCLLBCP&GLDJSQQ?SDBGC,SLBCL@GLBSLEUGPB?JQTCPF]JRLGQK]bGE
ECPGLECGLECQAF]RXR%GC"LX?FJBCP'?LQGQRUGAFRGEDSPBGCNMRCLRGCJJC
3CGAFUCGRC'?LQCGL@CBCSRCR?@CPLGAFRB?QQCGLC/?AFPGAFR?SAFR?RQ]AFJGAF
ECJCQCLUGPBSLBQ?ERLGAFRQB?PS@CP?SQUGCQR?PIQGAFBGC'?LQKGRBCL
#CGRP]ECL@CQAF]DRGECL'?LQCGLCPF`FRHCBMAFBGC8?FPQAFCGLJGAFICGRB?QQBGC
#MRQAF?DRECJCQCLUGPBSLBB?P?SQCGLC*LRCP?IRGMLCLRQRCFR
&GLCPQRCQ"LXCGAFCLB?QQQGAFBGC'?LQKGRBCL1MQRGLEQ@CQAF]DRGECLQGLB
BGCNMQGRGTCL#CUCPRSLECLBCPQCJ@CL%GC"LX?FJBCP(CD]JJRKGPdUGPBKGR
ECUGAFRCR%GC,MKKCLR?PCXSBCL6LRCPLCFKCLQ@CGRP]ECLQRCJJCL3C?IRGMLCL
?SDBGC,MKKSLGI?RGMLBCP6LRCPLCFKCLB?P4GCXCGECLB?QQQGAFBCP
CLRQNPCAFCLBC'?LKGRRCGJCLSLBKGRBCK6LRCPLCFKCLGL,MKKSLGI?RGML
RPCRCLK`AFRC%?,MKKCLR?PCKCFP"SDU?LB@CBCSRCL?JQCGLCLCGLD?AFCL
,JGAI?SD(CD]JJRKGPdUCPBCLBGCQCKGR@CUCPRCR
cc
1GLLU?LBCGLRP]ECQRCJJCLICGLC3C?IRGML?SD6LRCPLCFKCLQL?AFPGAFRCLB?P
QMLBCPLCPDMJECL?SQCGECLCP.MRGT?RGMLFCP?SQSLBTCPJ?LECL?IRGTCQ
&LE?ECKCLR4GCUCPBCLB?FCP?JQUGAFRGECP*LBGI?RMPDSPBGC,SLBCL@GLBSLE
CGLECQAF]RXRSLBKGR?KF`AFQRCLECUGAFRCR8CPBCLBGCCGLXCJLCL
,CLLX?FJCLCPKGRRCJRSLBGK"LQAFJSQQBCPCL4SKKCEC@GJBCRCPEG@RQGAFCGL
8CPRBCPBGC&PPCGAFSLEBCP,SLBCL@GLBSLEBSPAF4MAG?J.CBG?UGBCPQNGCECJR
%GCQCP,SLBCL@GLBSLEQUCPR,#8J]QQRGK7CPEJCGAFXSBCP,MLISPPCLXCPQRC
"SQQ?ECLS@CPBCL&PDMJECGLCP4MAG?J.CBG?4RP?RCEGCXS
"JJECKCGLI?LLDCQRECF?JRCLUCPBCLB?QQBGC(CUGAFRSLECLBCPCGLXCJLCL
*LBGI?RMPCLCLRQNPCAFCLBBCP;GCJTMPE?@C,SLBCL@GLBSLECPDMJECL'SPBGC
;GCJTMPE?@C,SLBCL?IOSGQGRGML@CGQNGCJQUCGQC@CGLCSGLBCL.?PIR
CGLRPCRCLBCL6LRCPLCFKCLKSQQCLBGC(CUGAFRSLECL?LBCPQCGLECRCGJR
UCPBCL*LBGCQCK'?JJUSPBCX#BCP#P?LB"U?PCLCQQCGLCEP`bCPC
#CBCSRSLEXSIMKKCLSLBCLRQNPCAFCLBKSQQRCLBGCQC*LBGI?RMPCLQR]PICP
ECUGAFRCRUCPBCL
7CPEJCGAFCLSLB?LN?QQCL
/?AFBCKBGC,SLBCL@GLBSLE?JQ;GCJBCDGLGCPRSLBBGCXSP&PDMJEQKCQQSLE
L`RGECL,1*QDCQRECJCERUSPBCLDMJER?JQL]AFQRCP4AFPGRRBCP7CPEJCGAF
7CPEJCGAFCQNGCJCLGK3?FKCLBCP1J?LSLESLB,MLRPMJJCCGLCUGAFRGEC3MJJC
%GC&PFC@SLEBCP*LBGI?RMPCLDSPB?QCGECLC6LRCPLCFKCL?JJCGLJ]QQRLMAF
ICGLCQGLLTMJJCL"SQQ?ECLXS%GCQC%?RCLQRCJJCL@JMbC;?FJCLMFLC,MLRCVR
B?P"SQQ?ECLB?PS@CPUGCCPDMJEPCGAFCGLC4RP?RCEGCGQRI`LLCLLGAFRTMLCGLCP
MBCPCGLGECLUCLGECL;?FJCL?@ECJCGRCRUCPBCL&PQRGK7CPEJCGAFUCPBCL,1*Q
XS?SQQ?ECIP]DRGECL*LBGI?RMPCL%?@CGI?LLBCP7CPEJCGAFKGRQGAFQCJ@QRS@CP
BGC;CGRKGRUGAFRGECL,MLISPPCLRCLMBCPBCLCGECLCL&PU?PRSLECL
TMPECLMKKCLUCPBCL
7EJ;?PPCJJ?%?L)CGBJ,?PCL%?Q4MAG?J.CBG?.?PICRGLE#SAF,`JL4
7EJ;BPMUMKWQJ?U/MP@CPR,?QAF3M@CPR#CRPGC@QTCPEJCGAFCSLB#CLAFK?PICRGLEDaPBGC.?L?ECKCLRNP?VGQc
6LRCPLCFKCLQ?L?JWQC6LRCPLCFKCLQRP?LQN?PCLXSLB.MRGT?RGMLBSPAF,CLLSLB7CPEJCGAFQEP`bCL.aLAFCL
4DD
7EJ4RCPLC+GK??04
cc
2S?LRGR?RGTC6LRCPQSAFSLE
%GC"LUCLBSLEBCQGL,?NGRCJTMPECQRCJJRCL#CXSEQP?FKCLQ?SDBGCDaLD
@CRP?AFRCLBCL3CGQCTCP?LQR?JRCPJGCDCPRDMJECLBC&PEC@LGQQC
5?@,SLBCL@GLBSLEQUCPRCBCP7CP?LQR?JRCP
#P?LB"U?PCLCQQ #P?LB&LE?ECKCLR ,#8 3?LE
56*    
50$    
3&8&    
"4*    
)"64&3    
"4*JGCERKGRCGLCK,#8TML1SLIRCL?@ECQAFJ?ECL?SDBCKJCRXRCL1J?RX
4MUMFJBCP#P?LB"U?PCLCQQ8CPR#"8JGCERCGL%PGRRCJSLRCPBCKCPPCGAFRCL
8CPRBCQHCUCGJQ/]AFQRNJ?RXGCPRCL3CJ?RGTBGAFR@CGQ?KKCLJGCECL)"64&3
KGRCGLCK,#8TMLECDMJERTML50$KGRSLB3&8&KGR56*
UCGQRTMLBGCQCLBPCG7CP?LQR?JRCPLXU?PBCLF`AFQRCL#"8?SD?@CPB?Q
#P?LB&LE?ECKCLRBCP'?LQGQRGK7CPEJCGAFXSBCP,MLISPPCLXGK.GRRCJDCJB
?LXSQGCBCJL%CP#&8TML50$GQRF?J@QMFMAFUGCBCPTML56*4AFLGRR50$
@CGBCP&DDGXGCLX@CRP?AFRSLEGL,?NGRCJLMAF?K@CQRCL?@JGCERCQHCRXR@CG
BCP&DDCIRGTGR]RQ@CRP?AFRSLEGK.GRRCJDCJB.GR"@QR?LB?LBCP4NGRXCQRCFR56*
BGCGLQECQ?KR1SLIRCCPXGCJR4GC@CJCERBCKXSDMJEC3?LESLBCPPCGAFR
KGRGFPCP4MAG?J.CBG?4RP?RCEGCB?Q;GCJBCP,SLBCL@GLBSLEGK7CPEJCGAFXSP
,MLISPPCLX?K@CQRCL
%GCTMPECQRCJJRCL&PEC@LGQQCQRCJJCLBSPAFBGCXCGRJGAFC#CQAFP]LISLE
/MTCK@CP%CXCK@CPBCPKCGQRCL.CQQT?PG?@JCLLSPCGLC
.MKCLR?SDL?FKCB?PSLBF?@CLICGLC?JJECKCGLC(aJRGEICGR8SPBCLBGC
%?RCLDSPCGLCL?LBCPCL#CM@?AFRSLEQXCGRP?SKCPFM@CLUCPBCLUSPBCQGAF 
K`EJGAFCPUCGQCCGL?LBCPCQ#GJBXCGECL
#CPCAFLSLECLQGCFC"LF?LE
&GECLC%?PQRCJJSLE
cc
2S?JGR?RGTC6LRCPQSAFSLE
%??SD'?AC@MMIBGCKCGQRC*LRCP?IRGMLQR?RRDGLBCRJCGQRCRBGC1J?RRDMPK@CGK
"SD@?SNCPQ`LJGAFCP#CXGCFSLECLSLBB?KGRJCRXRJGAFBCP,SLBCL@GLBSLEBCL
EP`bRCL#CGRP?E;SPOS?JGR?RGTCL"L?JWQCBGCQCP*LRCP?IRGMLCLUCPBCLGK
'MJECLBCLBGC'?LN?ECQTML56*SLB)"64&3SLRCPQSAFR4GCCPXGCJCL?SD
BGCQCP1J?RRDMPKGK7CPEJCGAFXSP,MLISPPCLXBGCF`AFQRCL,#86LRCPQAFGCBCL
UCPBCL@CGBCP#CRP?AFRSLECGLCPQCGRQBGC6LRCPLCFKCLQ?IRGTGR]RCLTML56*
@XU)"64&3SLBBGC3C?IRGMLCLBCP'?LQB?P?SDQMUGC?LBCPCPQCGRQBGC
'?L?IRGTGR]RCL?SDBCP'?LN?ECKGRBCL3C?IRGMLCLTML56*@XU)"64&3
%GC56*#CGRP]ECGK@CM@?AFRCRCL;CGRP?SKXCGAFLCLQGAFBSPAFUCAFQCJLBC
SLBIPC?RGTC5FCKCL?SQ'?LQUCPBCLGL&LRQAFCGBSLECLKGRCGL@CXMECLUGC
@CGQNGCJQUCGQC@CGBCP6KDP?ECXSP8GLRCPSPJ?S@QNJ?LSLESLBBCPB?P?SQ
PCQSJRGCPCLBCL,?R?JMENJ?LSLECLBCP56*#CGRP]ECBGCGK
/MTCK@CP%CXCK@CPTCPD?QQRUSPBCLCPJ?LERCLGK7CPEJCGAFXSK
%SPAFQAFLGRRCGLC@CQMLBCPQFMFC3CQML?LX*LQGC@CLBGCQCP&GLRP]EC
EGLECQSK.SJRGKCBG?NP]QCLR?RGMLCLBCP56*3CGQCL%GCTCPKCFPRC3C?IRGML
?SD'MRMQGQRLGAFR@CQMLBCPQTCPUSLBCPJGAFUCLLK?L@CBCLIRB?QQ3CGQCL
CGLCKMRGML?JCQ1PMBSIRB?PQRCJJCLSLB&KMRGMLCL@CQQCPBSPAF#GJBCP?JQ
BSPAFPCGLCL5CVRRP?LQNMPRGCPRUCPBCLI`LLCL
%?QQ4MAG?J.CBG?LGAFR?JQPCGLC7CPI?SDQNJ?RRDMPKECQCFCLUCPBCLQMJJRC
QAFCGLCLBGC6LRCPLCFKCLKGRRJCPUCGJCECJCPLRXSF?@CLSLBQMIMKKCL
7CPI?SDQ?LEC@MRCGLBCP,MKKSLGI?RGMLQQRP?RCEGCLSPKCFPQCFPTCPCGLXCJRTMP
%GC'?L"IRGTGR]RCLGL'MPKTMLCPQRCJJRCL#CGRP]ECLXCGECLQGAFS@CPBCL
XUCGKML?RGECL#CM@?AFRSLEQXCGRP?SKBSPAFUCENMQGRGT%GCQCI`LLCL
F?SNRQ]AFJGAFTGCP,?RCEMPGCLXSECMPBLCRUCPBCL;SK&GLCLBGC4SAFCL?AF
UCGRCPCL56*3CGQCLBCLSKQGAFKGR(JCGAFECQGLLRCL?SQXSR?SQAFCL;SK
"LBCPCL?JJECKCGLNMQGRGTCYSbCPSLECLS@CPBGCJCRXRCL]AFQRC56*3CGQC6LB
QAFJGCbJGAFB?Q1MQRCLTML#GJBCPBCQJCRXRCL6PJ?S@CQSLBB?Q4RCJJCLTML
MDDCLCL'P?ECL%GC'P?ECLUCPBCLGLBCP3CECJGLLCPF?J@UCLGECP4RSLBCL
4GCFC"LF?LE
7EJ)GPAFC5MPQRCL,SLBCL@GLBSLEGK5MSPGQRGIIMLXCPLGL#?QRG?L)?P?JB#MPL,?PJ%CPGLRCEPGCPRC
5MSPGQRGIIMLXCPL.aLAFCL4
cc
TML56*QCJ@QRMBCP?LBCPCL'?LQ@C?LRUMPRCRRCGJUCGQC?SAFTML@CGBCL
4CGRCL
%GC6LRCPLCFKCLQ?IRGTGR]RCLTML)"64&3?SD'?AC@MMIQGLBUCLGECPIPC?RGT
SLBS@CPP?QAFCLB?JQBGCTML56*'?QRHCBC8MAFCDGLBCRQGAFCGL1MQRKGR
CGLCKLCSCL'MRM?J@SKXSBCKPCJ?RGTF]SDGE"LEC@MRCMBCP)GLUCGQC?SDB?Q
,?R?JMENPMEP?KK1PMXCLRBCP)"64&3#CGRP]ECBPCFCLQGAFSK
3CGQC?LEC@MRCGK7CPEJCGAFB?XSQGLBCQ@CG56*LSJJ1PMXCLR"SD
(CUGLLQNGCJCJCECL56*SLBBGC?LBCPCL3CGQCTCP?LQR?JRCPKCFP8CPR?JQ@CGBC
4NCXG?JPCGQCTCP?LQR?JRCP)"64&3CPXGCJRBSPAFB?Q1MQRCLTML'MRM?J@CLBGC
KCGQRCL3C?IRGMLCL%?Q@CBCSRCRB?QQBGC)"64&3'?LQQCFPQR?PI
CKMRGML?J@CUCERUCPBCLQGAFXS@CRCGJGECL(CLCPCJJDCFJRCQBCP)"64&3
'?LN?EC?L,PC?RGTGR]RSLBNCPQ`LJGAFCP,MKKSLGI?RGML"SAFBGC'?L#CGRP]EC
QGLBGK7CPEJCGAFKGRBCL56*'?LQOS?JGR?RGTQAFJCAFRCP%GCS@CPUGCECLBC;?FJ
BCP5FCKCLI?LLGLDMJECLBC,?RCEMPGCLCGLECRCGJRUCPBCL-M@SLBB?Q1MQRCL
TML#GJBK?RCPG?JBCP3CGQCL
&GL7CPEJCGAFBCP,MKKSLGI?RGML?SDBCL@CGBCL'?L4CGRCLXCGERB?QQ?SDBCP
56*'?LN?ECCFCPCGLCCKMRGML?JC#CECGQRCPSLESLB?SDBCP)"64&3
'?LN?EC?SAFCGLCCKMRGML?JC,MKKSLGI?RGMLQR?RRDGLBCRBGC?@CP?SD(PSLB
BCPBMAFECPGLECPCL'?LX?FJLGCBPGECP?SQD]JJR?JQ@CGBCP,MLISPPCLX56*
QAFLCGBCRB?KGRLGAFRLSPOS?LRGR?RGTQMLBCPL?SAFOS?JGR?RGT@CQQCP?@
"@QAFJGCbCLBI?LLECQ?ERUCPBCLB?QQBGC?SQQAFJGCbJGAFNMQGRGTCL#CGRP]EC
BCP56*'?LQUCLGETCPUSLBCPJGAFQGLBBCLL56*?JQ3CGQCTCP?LQR?JRCPQRCJJR
CGLOS?JGR?RGTFMAFUCPRGECQSLBNPCQRGECRP]AFRGECQ1PMBSIRB?P%CLLMAF@CQGRXR
56*CGLCESRCSLBIPC?RGTC'?LN?ECKGRTGCJ*LRCP?IRGMLQMUMFJXUGQAFCLBCK
6LRCPLCFKCLSLBBCL'?LQ?JQ?SAFSLRCPBCL'?LQQCJ@QRSLB@CJCERB?KGR
@CGBCP4MAG?J.CBG?&PDMJEQKCQQSLEXS3CAFRBCLCPQRCL3?LESLRCPBCL
BCSRQAFCL3CGQCTCP?LQR?JRCPL
4GCFC"LF?LE
cc
'?XGR
%?Q;GCJBCPTMPJGCECLBCL"P@CGRU?PBGC"L?JWQCBCP4MAG?J.CBG?.?PICRGLE
*LQRPSKCLRC?LF?LBTML6LRCPLCFKCLQNPMDGJCL?SD'?AC@MMI%GC#CUCPRSLE
CPDMJERCB?@CG?SQXUCGTCPQAFGCBCLCL1CPQNCIRGTCL;SK&GLCLBGC
#CRP?AFRSLEBCP&DDGXGCLXBSPAFBGC(CECLS@CPQRCJJSLEBCP"IRGTGR]RSLBBCP
B?P?SQPCQSJRGCPCLBCL3CQML?LX;SK"LBCPCLBGC#CRP?AFRSLEBCP&DDCIRGTGR]R
;SBGCQCK;UCAIUSPBCCGL#CXSEQP?FKCLCLRUGAICJRBCPBGC
&PDMJEQKCQQSLEFGCPKGRBCP;GCJTMPE?@CBCP,SLBCL@GLBSLECPK`EJGAFR
(CLCPCJJGQRBCPCLRUGAICJRC#CXSEQP?FKCL?SAF?SD?LBCPC#P?LAFCL
?LUCLB@?P-CBGEJGAFBGC(CUGAFRSLECLBCP,1*QKSQQRCBCPCLRQNPCAFCLBCL
;GCJQCRXSLE?LECN?QQRUCPBCL"@QAFJGCbCLBUCPBCLFGCPBGC&PICLLRLGQQC
S@CPBGC4MAG?J.CBG?,MLXCNRCBCP7CP?LQR?JRCPXSQ?KKCLECD?QQRSLBCGLC
&KNDCFJSLE?@ECEC@CL
%CP"SDRPGRRTML3&8&GK4MAG?J8C@I?LL?JQK?LECJF?DR@CXCGAFLCRUCPBCL
3&8&TCPXCGAFLCRXU?PIMLRGLSGCPJGAF"IRGTGR]RCL?@CPTCPSPQ?AFRB?KGRI?SK
CGLC3CI?RGML%?Q1MRCLRG?JTML4MAG?J.CBG?UGPBXU?PTMLBCL
7CP?LRUMPRJGAFCLU?FPECLMKKCL?@CPXSSLIPC?RGTSKECQCRXR%?Q;GCJDSPBGC
;SISLDRQMJJRCCGLCESRBSPAFB?AFRC4MAG?J.CBG?4RP?RCEGCQCGLSKQGAF?IRGT
?LBCL(CQNP]AFCLXS@CRCGJGECL%GC,MLXCNRCTML56*SLB50$QGLBESR
?@CP?SQ@?SD]FGE%?QXSISLDRGEC;GCJQMJJRCGLCPQRCP-GLGCCGLCNCPQ`LJGAFCPC
,MKKSLGI?RGMLBSPAFLMAFKCFP,PC?RGTGR]RSLB&KMRGMLCLQCGL%CP"SDRPGRR
TMLBCL4NCXG?JPCGQCTCP?LQR?JRCPGK4MAG?J8C@GQRLMAFQR?PI?SQ@?SD]FGE
)GCPFCPPQAFRXU?PGL3CJ?RGMLXSBCL'?LX?FJCLBGCKCGQRC*LRCP?IRGML
XUGQAFCLBCL'?LQSLBBCK6LRCPLCFKCL?SD(PSLBBCPLGCBPGECL'?LX?FJCL
GQR?@CPBGC3CGAFUCGRCBCP4MAG?J.CBG?"IRGTGR]RCLLSPQCFPECPGLE;GCJBCP
4NCXG?JPCGQCTCP?LQR?JRCPQMJJRCQCGL?SD'?AC@MMIXSU?AFQCLSLBGFPC
'?LX?FJCLCFCQRK`EJGAFXSCPF`FCLSKQMBGCBCDGLGCPRC4MAG?J.CBG?4RP?RCEGC
@CQRK`EJGAF?LCGLEPMbCQ1S@JGISKIMKKSLGXGCPRUCPBCLI?LL
7***
"LF?LE
"LF?LE$FPMLMJMEGQAFC%?PQRCJJSLEBCP#CGRP]EC?SD'?AC@MMIBCPDaLD
?L?JWQGCPRCL3CGQCTCP?LQR?JRCP
%?RSK 56*
#CGRP?E (CD]JJRKGP ,MKKCLR?PC
56*"XS@G3CGQCDaFPCP  

'MRM?J@SK5P?SR&SAF  
,?R?JME4MKKCP  
6KDP?EC8GLRCPSPJ?S@ 





'MRM?J@SK.CJG?)MRCJQ  

7GBCM5F?J?QQM  

 -GLI7GTCPBC 
1PMKM4LMU%MKC  

(CUGLLCP4LMU%MKC  

.?E?XGL'PCGXCGR  

#PP  
56*&VNCPRCL 
'MRMQ"JE?PTC  

8CGFL?AFRQK]PIRC  

56*)3  
7GBCM.GLSRC3M?BRPGN  
56*8GLRCPQNMPR  



56*&VNCPRCLR?E  

56*1J?LCP  
#PaAICLR?EC  
56*4NCAG?JQ  
8SLQAFXCRRCJ  

56*)3  
4GAFCPFCGRQRGNN  
/GIMJ?SQ  



3CGQCESRQAFCGL  


'MRM?J@SK%MPDFMRCJ  

3CECL@MECLFMAFXCGR  
8CGFL?AFRQ@P]SAFC  
7GBCM"WSPTCB? 
'MRM?J@SK4CLQGK?P  

'MRM?J@SK(CMA?AFGLE  

8CGFL?AFRQECQAFCLIC  
'MRM?J@SK(SR8CLEFMD  
7GBCM;CGRDaPLCSC;GCJC  
'PMFC8CGFL?AFRCL  
7GBCM8FGRC$FPGQRK?Q  

4MDCGCPRBGC8CJR4GJTCQRCP 
56*@CQR'?KGJW)MRCJ  

7GBCM%GLLCPDMP0LC  
*9
%?RSK 50$
#CGRP?E (CD]JJRKGP ,MKKCLR?PC
"PAFC/M?F1PMHCIR  
0LJGLC,?R?JME  
4AF`LQRCL4RP]LBC  
.?SPGRGSQ  
 5P?SKXGCJC  
 -GLI5P?SKXGCJC 

8MAFCLQR?PR  
&PJC@LGQUCJRCL  
(JM@CRPMRRCP2SGX  
 D?KGJWUCJR 

 @?J?LACUCJR 

 VNCPGCLACUCJR  
(JM@CRPMRRCP2SGX  
 TGR?JUCJR 
#GJBCPP]RQCJ  
(JM@CRPMRRCP2SGX  
 *LBGCL  
)MAFXCGR 
6KDP?EC 
7GCRL?K 
3SLBPCGQCL 
(JM@CRPMRRCP2SGX  
#GJBCPP]RQCJ  
(JM@CRPMRRCP2SGX 
4GLE?NSP  
)MLEIMLE  
 5?GNCF  
 5?GNCF-GLI 
%7%5GNN 
(JM@CRPMRRCP2SGX  
 "BTCLRUMAFCLCLBC  
(JM@CRPMRRCP2SGX 
 5P?SKQRP]LBC  
,MPQGI?  
 5SLCQGCL  
 -GLI5P?SKQRP?LB  
(JM@CRPMRRCP2SGX 
 "BTCLRUMAFCLCLBC  
(JM@CRPMRRCP2SGX  
/GIMJ?SQ  
/CU:MPI  
1?PGQ  

.?BPGB  
 -GLI8CGFL?AFRQQFMNNGLE  
3CGQC@JMEECP  
 "BTCLRUMAFCLCLBC  

 -?LX?PMRC  
 'SCPRCTCLRSP?  
.?BCGP?  
,?R?JME  

 8CGFL?AFRQUMAFCLCLBC  

4AFLCCD?JJ  
8GLRCPX?S@CP  
3CGQC@JMEECP 

 'PMFC8CGFL?AFRCL  

%SPAFF?JRCL  

8GCL  
(SRCL3SRQAF  
9%?RSK 3&8&
#CGRP?E (CD]JJRKGP ,MKKCLR?PC
0LJGLC,?R?JMEC  

6KDP?EC 
7GBCM4IGEWKL?QRGI 
5MNFMRCJ.CGL"JKFMD 


8MAFCLRFCK?  


(CUGLLQNGCJ$?QGM 
.SQGA?J,CGL1?PBML  
&PJC@LGQUCJRCL  
#PM?BU?W  
 -MLBML  
"LEC@MR-MLBML 

7GBCM8CGFL?AFRQNMQR 
'?KGJW@GJBBC 
6KDP?EC 

&SPMN?1?PI  
5FCPKC&PBGLE 
#CQR8CQRCPL.aLAFCL  

,GLBCPSLRCPF?JRSLEGK"SRM  

"SRMUGLRCPDCQR 
3CGQC4GAFCPFCGRQAFCAI 
0LJGLC,?R?JMEC 

5MNFMRCJ3SE?PB4RP?LBFMRCJ 

1J]RXAFCLSLB(JaFUCGL  

8CGFL?AFRQK?PIR'P?LIDSPR  
%CSRQAFJ?LB8GLRCPRP]SKC 
(JaFUCGLPCXCNR 
5MNFMRCJ-a@CAI$GRW$CLRPC  

3SK]LGCL 

/GIMJ?SQ 

&VRP?,GLBCPECJB 

4N?PRGNN  
1PCGQILaJJCPI?R?JME  

8MAFCLQNGCJ  
8CGL?AFRQQNGCJ 
5FCPKC&PBGLE  
8GLRCPXCGR;CGRXS;UCGR 
5MN"LEC@MR 
"LEC@MR8CJJLCQQUMAFC  
(CUGLLQNGCJ  
 -CRXRC(CQACLIC 
(CUGLLCP(CUGLLQNGCJ 
7GBCM.CPPW$FPGQRK?Q  
6KDP?EC8CGFL?AFRCL  
8CGFL?AFRCLGL#P?QGJGCL 

7GBCM'P?LI4GL?RP?  

'PMFC8CGFL?AFRQDCGCPR?EC
1PMQGR  


1PMQGR  
9*
%?RSK "4*
#CGRP?E (CD]JJRKGP ,MKKCLR?PC
/CSCQ3CGQCH?FP  

/CSC,?R?JMEC  



%G?TMPRP]EC 







(MMEJC  




%G?TMPRP?E  





 '?LQ 



'MRM)?NNW5PCIGL/CN?J 







%CPCPQRC4AFLCC  
 +?AI8MJDQIGL5CQRCTCLR 



,SLBCLU?LBCPR?E  

'MRM?J@SK8GLRCPGKNPCQQGMLCL 
"4*)3 












8CGFL?AFRQDCGCP  


'PMFC8CGFL?AFRCL  

"LR?PIRGQ  

"4*)3 

1PMQGR  
9**
%?RSK )"64&3
#CGRP?E (CD]JJRKGP ,MKKCLR?PC












 5PCIIGLEPCGQC1CPS 

 *LDMR?EC(?PKGQAF 


 'MRM?J@SK*LDMR?EC  



 'MRM?J@SK*QJ?LB1C?I  

 'MRM"KNFS-?NRQ?  













3CGQCJCGRCPDMPR@GJBSLE  




/GIMJ?SQ 

 'MRM"K?%?@J?K 
 'MRM"K?%?@J?K 








8aQRCLRPCIIGLE 

 5PCIIGLEPCGQC5G@CR 










1PMQGR 
9***
"LF?LE#CPCAFLSLECL
#CPCAFLSLE"IRGTGR]RSLB3CQML?LX
.8.GRRCJUCPR
#CPCAFLSLE,SLBCL@GLBSLE
#"#P?LB"U?PCLCQQ
#&#P?LB&LE?ECKCL
"LX?FJ#CGRP]EC 	 .8-GICQ .8,MKKCLR?PC '?LQ 	 '?LQ#CGRP?E&DDGXGCLXOSMRC	'?LQ	#C
56*        
50$        
3&8&        
"4*        
)"64&3        
.GRRCJUCPR     
#P?LB"U?PCLCQQ #P?LB&LE?ECKCLR 4SKKC#" 4SKKC#& 4SKKC
   
56*          
50$          
3&8&          
"4*          
)"64&3          
9*7
"LF?LE#CPCAFLSLE,MPPCJ?RGMLTML"IRGTGR]RSLB3CQML?LXKGR)GJDC
TML4144
97
"LF?LE.?PICRGLEGK/CRX
.?PICLIMKKSLGI?RGMLGL*LRCPLCRSLB4MAG?J8C@
.?PICRGLEQMJJ?LBGCQCP4RCJJCBCDGLGCPRUCPBCL?JQ"SQR?SQAFNPMXCQQCd
XUGQAFCL,MLQSKCLRCLSLBNPMBSXGCPCLBCL6LRCPLCFKCLBSPAFBGC
*LBGTGBSCL#SQGLCQQRM$MLQSKCPc#$MBCP(PSNNCL*LQRGRSRGMLCL
#SQGLCQQRM#SQGLCQQc##GFPC#CBaPDLGQQC@CDPGCBGECLd'aPBCLFGCPXS
SLRCPQSAFCLBCL'?JJc?SD&LBISLBCL@CXMECLC.?PICRGLE?IRGTGR]RCL?SD
'?AC@MMIc@CBCSRCRBGCQ%?Q6LRCPLCFKCLQMJJQMECDaFPRUCPBCLB?QQBGC
6LRCPLCFKCLQXGCJCBSPAF#CDPGCBGESLEBCP,SLBCLUaLQAFCCPPCGAFRUCPBCL
I`LLCLd.?LI?LL.?PICRGLEGLBGC#CPCGAFC1PMBSIR1PCGQ%GQRPG@SRGMLQ
SLB,MKKSLGI?RGMLQNMJGRGISLRCPEJGCBCPL%GCQC*LQRPSKCLR?J@CPCGAFCUCPBCL
GLBCP1P?VGQHCL?AF"LDMPBCPSLECLIMK@GLGCPRSLBXSCGL?LBCPGL#CXGCFSLE
ECQCRXRU?QGK&PEC@LGQ?JJECKCGL?JQ.?PICRGLE.GVd@CXCGAFLCRUGPB
*LLCPF?J@BCP,MKKSLGI?RGMLQNMJGRGIUCPBCLBGC,MKKSLGI?RGMLQGLQRPSKCLRCGL
GFPCP(CQ?KRFCGR,MKKSLGI?RGMLQ.GVdECL?LLR)GCPSLRCPI`LLCLSLRCP
?LBCPCK1PMBSIR138CP@SLE7CPI?SDQD`PBCPSLE4NMLQMPGLE&TCLRQ
.CQQCLSLB"SQQRCJJSLECL1PMBSAR1J?ACKCLR%GPCIRUCP@SLESLB.SJRGKCBG?
TCPQR?LBCLUCPBCL"JQ)?SNR5P?LQKGQQGMLQPGCKCLBCP
.?PICRGLEIMKKSLGI?RGMLBGCLRRP?BGRGMLCJJCPUCGQCBGC8CP@SLE?JQMBGC
TCPQSAFRC&GLQRCJJSLEQSLB7CPF?JRCLQ@CCGLDJSQQSLEKGRRCJQ@CQMLBCPCP
,MKKSLGI?RGMLQKGRRCJd*KKCPLMAFGQRBGCIJ?QQGQAFC8CP@SLEGLBCL
.?QQCLKCBGCLUGC'CPLQCFCL3?BGM@XU1PGLRKCBGCLB?QUGAFRGEQRC&JCKCLR
GK,MKKSLGI?RGMLQ.GV6LRCPLCFKCLGLTCQRGCPCLHCBMAFXSLCFKCLBGL
0LJGLC.?PICRGLEQMUGCLCSC*LQRPSKCLRCBCP.?PICLDaFPSLEGK4MAG?J8C@
;SL]AFQRQMJJISPX?SD?JJECKCGLC.?PICRGLE?IRGTGR]RCLGK*LRCPLCRCGLECE?LECL
UCPBCL
7EJ,PMC@CP3GCJ8CPLCP8CGL@CPE1CRCP,MLQSKCLRCLTCPF?JRCL.aLAFCL4
7EJ4AFUCGECP(aLRCP4AFP?RRCLCAICP(CPRP?SB8CP@SLE&GLC&GLDaFPSLE4RSRRE?PR4
7EJ%CPGCRF"LIC6LRCPLCFKCLQIMKKSLGI?RGML&GLCRFCMPCRGQAFCSLBCKNGPGQAFC"L?JWQCXSP
,MKKSLGI?RGMLQNMJGRGITML8GPRQAF?DRQMPE?LGQ?RGMLCL0NJ?BCL4
7EJ,SLAXGI.GAF?CJ1S@JGA3CJ?RGMLQ,MLXCNRCSLB5FCMPGCL#`FJ?S4
7EJ4AFUCGECP(aLRCP4AFP?RRCLCAICP(CPRP?SB??04
,PMC@CP3GCJ8CPLCP8CGL@CPE1CRCP??04
1DCDDCPK?LL/GAMJCC#P?LBGLE.?PICLDaFPSLEGK*LRCPLCRGL)aJQK?LL.GAF?CJ'MPQAFSLEQ@CGRP]ECXSK
4RP?RCEGQAFCL.?L?ECKCLR#B6LGTCPQGR]R#PCKCL4
97*
.?PICRGLESLB8CP@SLEGK/CRX
&QGQRSL@CQRPGRRCLB?QQ.?PICLNDJCECGK*LRCPLCRCGLCXSLCFKCLBC
#CBCSRSLEDaP6LRCPLCFKCLCGLLGKKRGLQ@CQMLBCPCGL#SQGLCQQRM$MLQSKCP
.]PIRCLd.?PICLNMJGRGQAFC"IRGTGR]RCLGK*LRCPLCRUCPBCLB?@CGTML#MLE?PRX
GK+?FPLMAF?JQCPE]LXCLBC.?bL?FKCLd@CRP?AFRCRBGC?SDBCL
TMPF?LBCLCLQRP?RCEGQAFCL,CPLBCP.?PIC?@XSQRGKKCLQGLB&QGQR
KGRRJCPUCGJCHCBMAFKGLBCQRCLQ,MLQCLQB?QQCGLCE?LXFCGRJGAFC
.?PICLIMKKSLGI?RGMLLGAFRKCFP?K8MPJB8GBC8C@TMP@CGIMKKRd
;UGQAFCLBCK"SDIMKKCLBCQ*LRCPLCRQ?JQ.?QQCLNF]LMKCLSLBFCSRCF?R
QGAFBGC.?PICLDaFPSLEGK*LRCPLCR@CPCGRQEPSLBJCECLBTCP]LBCPR*LRFCC?PJW
B?WQMDRFCGLRCPLCRGRU?QLMRSLSQS?JDMP@P?LBK?L?ECPQRMPCNJGA?RCMDDJGLC
K?PICRGLECDDMPRQMLRFCGLRCPLCRd%?Q&PEC@LGQU?PCLQR?RGQAFC
6LRCPLCFKCLQUC@QCGRCLKGRBCP"LKSRSLECGLCP1PGLR@PMQAFaPC%?Q1MRCLXG?J
BCQLCSCL.CBGSKQUSPBCLGAFRCPI?LLRECQAFUCGECBCLL?SQECQAF`NDR
.MRGTC?SQ1PGLRUCP@SLEUSPBCLCGLD?AF?JQ#?LLCPUCP@SLEMLJGLCECQRCJJR
%GCQC#?LLCPQGLBTCPEJCGAF@?PKGR1PGLR?LXCGECLcGL?SQECQN?PRCL'CJBCPL
UCPBCL8CP@CQGEL?JCGL#GJBSLB5CVRCGLEC@JCLBCR*LBCL"LD]LECLU?PCLBGC
#?LLCPQR?RGQAF@?JBUSPBCLQGC?LGKGCPRSLBFCSRCEG@RCQBGCTGCJD]JRGEQRCL
%?PQRCJJSLEQDMPKCL"JQQR?RGQAFC"LXCGEC?SDUCLBGEC'J?QF"LGK?RGMLMBCP
ISPXCL8CP@CAJGN&GLC(PSLBDSLIRGML@CG?JJCL#?LLCPLGQRBGC"LIJGAI@?PICGR
SLBCGLB?KGRTCP@SLBCLCQ&PPCGAFCLBCP)MKCN?ECBCQ@CUMP@CLCL1PMBSIRQ
MBCP6LRCPLCFKCLQ%GC#?LLCP@JCG@CLFCSRCLGAFRKCFP?LGFPCK0PRQMLBCPL
I`LLCL?SAF?JQ1MN6NQSLB*LRCPQRGRG?JQd?JQM?JQ?SRMK?RGQAFC
6LRCP@PCAFSLECLBCL"LEC@MRCLCGLCP)MKCN?ECTMPECQAF?JRCRUCPBCL
#?LLCPUCP@SLEF?RGK"JJECKCGLCLHCBMAFXUCGEPMbC/?AFRCGJC4GCUGPIR
?SD/SRXCPQR`PCLBJ?SRCGLCP&WCRP?AIGLE4RSBGCBCQ?KCPGI?LGQAFCL
.CXECP.GPG?K4?BPGCF"@BMJI?PGK1PM?IRGTCSLBPC?IRGTC.?PICLNDJCECGK*LRCPLCRGL#?SCP)?LQ(PMbC-CCEC
%GPI3`QECP+aPECL*LRCP?ARGTC.?PICRGLEGK8C@,MLXCNRCSLB"LUCLBSLECLDaPCGLCPDMJEPCGAFCQ
.?PICRGLEK?L?ECKCLRGK*LRCPLCR.aLAFCL4
7EJ#MLE?PRX.GAF?CJ.?PICLDaFPSLEGK*LRCPLCR7CPF?JRCLQRWNCLc&GLDJSQQD?IRMPCLc&PDMJEQUGPISLECL
8GCQ@?BCL4
(PCRFCP.?PI.?PI?PG?L3MQ?.?PICLIMKKSLGI?RGMLGK*LRCPLCRc%?LI5?PECRGLEKCFP?JQLSPCGLUCGRCPCQ
.?QQCLKCBGSK*L#?SCP)?LQ)S@CP'P?LI"J@PCAFR$?PKCL.?PG?&PDMJEQD?IRMPCLBCP.?PICLDaFPSLE,LMU
)MU?SQ'MPQAFSLESLB.?L?ECKCLR.aLAFCL4
$FPGQRMBMSJGBCQ(CMPEC#P?LBGLEGLRFCNMQRGLRCPLCRCP?GL.?PICRGLE5FCMPW+E/P4D
7EJ)?ECJ+MFL"PKQRPMLE"PRFSP/CR(?GLc1PMDGJGK/CRX.]PIRCCPM@CPLKGRTGPRSCJJCL$MKK)CGBCJ@CPE
4
7EJ8GJIC+aPECL.SJRGKCBG?0LJGLC.CBGCLGL/MCJJC/CSK?LL&JGQ?@CRF4AFSJX8GLDPGCB8GJIC+aPECL'GQAFCP
97**
6Q?@GJGRW&VNCPRCL+?IM@/GCJQCLGK+?FPUGPBBGCQCL8CP@CDMPKCL
@CGL?FCICGLC"SDKCPIQ?KICGRECQAFCLIR&QCLRUGAICJRCLQGAF?SAFCGLC
3CGFCLCSCP.?PICRGLENP?IRGICLUGCB?Q"DDGJG?RC.?PICRGLE
7CPRPGC@QN?PRLCP"DDGJG?RCQ@CUCP@CL1PMBSIRCECECL1PMTGQGML?SDGFPCP
8C@QCGRC,CWUMPB"BTCPRGQGLE8CP@SLEUGPBN?QQCLBXSTCPUCLBCRCL
4AFJaQQCJU`PRCPLGLBCL4SAFK?QAFGLCLCGLECQNGCJR1?GB*LAJSQGML@CX?FJRCP
FMFCP4SAFK?QAFGLCLP?LE4C?PAF&LEGLC0NRGKGX?RGMLBSPAFRCAFLGQAFC
.GRRCJTCP@CQQCPRCP4SAFK?QAFGLCLP?LESLB&K?GJ.?PICRGLEQMUGC
1CPKGQQGML.?PICRGLEdECECLB?Q(CU]FPCLTML7MPRCGJCLUGPBTMK
,MLQSKCLRCLBGC&PJ?S@LGQXSP#CUCP@SLECGLECFMJR4CGR#CEGLLBCP
8CP@CR]RGEICGRGK/CRXUSPBCTCPQSAFRB?Q1PM@JCKBCPEPMbCL4RPCSTCPJSQRC
SLBB?KGRBCLGLCDDGXGCLRCL&GLQ?RXTML8CP@CECJBCPLCGLXSB]KKCL@XU?SQ
4GAFRBCP"L@GCRCPTML8CP@CDJ]AFCF`FCPC&PJ`QCXSCPXGCJCLGLBCKK?L
;GCJEPSNNCLECL?SCPQCEKCLRGCPRCSKQMBGC3CJCT?LXBCP8CP@SLEDaPBCL
CGLXCJLCL6QCPXSCPF`FCL%GCQCQ5?PECRGLEdCPDMJERCXSL]AFQR?SDPCGL
RCAFLGQAFCP&@CLC*LDMPK?RGMLCLXS#?LB@PCGRC#PMUQCPRWNCRAE?@CL
3aAIQAFJaQQC?SDBCL/SRXCPQN]RCPCPJ?S@RCLPCEGML?J
R?PECRGLEd-MI?JGQGCPSLETML3CAFLCPQR?LBMPRCLSLBQMXGMBCKMEP?NFGQAFCQ
5?PECRGLE/SRXSLETML*LDMPK?RGMLCLUGC"JRCP#GJBSLECRACGLCGKKCP
XGCJECL?SCPC"LQNP?AFC)CSRCUGPBTCPQSAFRa@CPB?QQMECL?LLRC
@CF?TGMSP?JR?PECRGLEd,MLQSKCLRCL?SAFa@CPGFPC7CPF?JRCLQUCGQCLSLB
7MPJGC@CLCGLXSMPBLCLSLBKGRN?QQECL?SCP8CP@SLEXSTCPQMPECL'?AC@MMI
CRU?@GCRCR8CP@CISLBCLBCP?PRGEQCEKCLRGCPRC;GCJEPSNNCL
%G?JMESLB1SJJ.?PICRGLE
%?Q*LRCPLCRGQRHCBMAFLGAFR@JMbUCGRCPCP,?L?J"SDEPSLBBCP']FGEICGRCLBCQ
LCSCL.CBGSKQF?RQGAFBGC"PRXS,MKKSLGXGCPCLECU?LBCJR/GAFRKCFPLSP
B?Q"IRGTUCPBCLBCP6LRCPLCFKCLSLBB?QPCGLC&KGRRGCPCLTML
-CVGIML1S@JGXGQRGI.?QQCLIMKKSLGI?RGML'P?LIDSPR?.4
7EJ3CLICP-?SP?$FPGQRG?LC7GP?JCQ.?PICRGLEGK8C@*LLMT?RGTC"LQ]RXCCGLCPGLRCP?IRGTCL,MKKSLGI?RGML
KGRBCK,MLQSKCLRCL.aLAFCL4
7EJ4AF`ECJ.?PASQ8?JRCP7CPCL?#CF?TGMP?J5?PECRGLE$F?LACLSLB3GQGICLCGLCPLCSCL'MPKBCQ0LJGLC
.?PICRGLEQGL.CAICJ.GPG?K4R?LMCTQI?4J?@CT?,?R?PGL?8C@%GCL]AFQRC(CLCP?RGML#?BCL#?BCL
4
7EJ3CLICP-?SP?$FPGQRG?LC??04
7EJ4AF`ECJ.?PASQ8?JRCP7CPCL???04
97***
,MKKSLGI?RGMLQGLBDaPBCL&PDMJEBCP.?PICRGLE?IRGTGR]RCLLMRUCLBGEcGL
*LRCPLCRSLB4MAG?J8C@F?@CL@CQMLBCPQBGCHCLGECL6LRCPLCFKCL&PDMJEBGC
LGAFRLSPCGLQCGRGEIMKKSLGXGCPCLQMLBCPLCGLCL%G?JMEXSJ?QQCLSLBBGC
&LRQAFCGBSLEa@CP"PRSLB"SQK?bBCP,MKKSLGI?RGMLBCK,SLBCL
a@CPJ?QQCL4CGRBCLCP+?FPCLECU?LLBGC%G?JMEIMKKSLGI?RGML?SAF
?SDEPSLBLCSCP.?PICRGLEBMEKCLXU?P@CPCGRQ?L#CBCSRSLE#GQXSP
DJ]AFCLBCAICLBCL"SQ@PCGRSLEBCQ*LRCPLCRQ@JGC@.?PICLIMKKSLGI?RGML
HCBMAFGKKCPLMAFUCGRECFCLBCGLC&GL@?FLQRP?bC&PQRKGRBCK"SDIMKKCL
BCQ4MAG?J8C@QI?LLBCP,MLQSKCLRXSKCPQRCL.?JIMKKSLGI?RGTC
8GPIQ?KICGRCPXGCJCLd4N]RCQRCLQQCGRBCK)WNCSKB?Q8C@UGPBIJ?P
B?QQBCP.?PIRBCQ*LRCPLCRQCGECLCL(CQCRXK]bGEICGRCLDMJERSLB?JRC
%CLIKSQRCPGLDP?ECECQRCJJRUCPBCLKaQQCLd.?LQRCJJRCTMP?JJCKDCQRB?QQ
CGLCPCGLC&GL8CEC,MKKSLGI?RGMLDaPBGC%WL?KGIBCQ*LRCPLCRQ
SLXSPCGAFCLBU?P,MLQSKCLRCLUSPBCLBSPAFBGCRCAFLGQAFCL
.`EJGAFICGRCLBCQ4MAG?J8C@QGLGFPCP"PRGISJ?RGMLQD]FGEICGRGKKCLQECQR]PIR
%GQISQQGMLCLa@CP.?PICL1PMBSIRCSLB6LRCPLCFKCLQGLBBGC'MJECc
E]LXJGAFSL?@F]LEGETMLECQRCSCPRCP.?PICLIMKKSLGI?RGML%GCEP`bRC
)CP?SQDMPBCPSLEBCP0LJGLC.?PICLDNJCECGQRCQB?FCPXSIMLRPMJJGCPCLUGC
?LBCPCBGC.?PICGLBCP[DDCLRJGAFICGRB?PQRCJJCLd&QK?ETCPQR]LBJGAFQCGL
B?QQ6LRCPLCFKCLTCPQSAFCLBGC*LDMPK?RGMLQSLB.?AFR?QWKCRPGCGLBCP
.?PICLDaFPSLE?SDPCAFRXSCPF?JRCLc,MLRPMJJCa@CPBGC.?PICGQRGK*LRCPLCR
HCBMAFLGAFRLSPSLK`EJGAFQMLBCPL?SAFLGAFRUGJJIMKKCL$MKK?LB?LB
AMLRPMJ@P?LBGLEQGKNJWA?LLMR@CRMJCP?RCBMLJGLCdBGC.?PIC@CDGLBCRQGAF
DMPRU]FPCLBGLCGLCKIMIPC?RGTCLd1PMXCQQSLBECF`PRXU?PBCL
6LRCPLCFKCLBMAFBCP,MLQSKCLR@CQGRXRQGCd4R?RRBCQQMECL?LLRCL
5P?LQ?IRGMLQK?PICRGLEQ@CGBCP,MKKSLGI?RGML?JQPCGLC8CGRCPE?@CTML
*LDMPK?RGMLCL?LCGL?LMLWKCQ.?QQCLNS@JGISKTCPQR?LBCLUGPBGQRB?FCP
GLXUGQAFCLGLBCLKCGQRCL.]PIRCLCGL#CXGCFSLEQK?L?ECKCLRECDMPBCPRB?Q
#SPEMJB'CJGV4MLLCL@SPE4RCNF?L7Mb.?PISQ.?QQCK?AFR.?PIC%GC#CBCSRSLETML8C@DaPBGC
.?PICLDaFPSLEGL4MLLCL@SPE4RCNF?L4U?PK#P?LBGLE.?PICLDaFPSLEGK;CGR?JRCPTML8C@8GCQ@?BCL
4
3CLICP-?SP?$FPGQRG?LC??04
7EJ$FPGQRMBMSJGBCQ(CMPEC??04D
.CXECP.GPG?K4?BPGCF"@BMJI?PGK??04
$FPGQRMBMSJGBCQ(CMPEC??04
)?LLCK?LL1?SJ?$M$PC?RGTC#P?LBGLE;SP.?PICLDaFPSLEGLBCPLCSCL,MKKSLGI?RGMLQK?RPGVGL4MLLCL@SPE
4RCNF?L4U?PK#P?LBGLE.?PICLDaFPSLEGK;CGR?JRCPTML8C@8GCQ@?BCL4
9*9
GLCGLCKXUCGQCGRGECL,MKKSLGI?RGMLQNPMXCQQ?SDBGC*LRCP?IRGMLQSLB
*LDMPK?RGMLQ@CBaPDLGQQCdBCPCGLXCJLCL;GCJEPSNNCLCGLECFR6KBGCQCLCSC
#CUCPRSLEBCP,MKKSLGI?RGMLQQGRS?RGMLXS@CQAFPCG@CLUSPBCBCP#CEPGDD
1SJJ,MKKSLGI?RGMLd@XU1SJJ.?PICRGLEECNP]ER&P@CBCSRCRB?QQBCP
/SRXCPQNCXGDGQAFCDaPGFLPCJCT?LRC*LF?JRCSLB"LEC@MRCGK3?FKCLCGLCP
4CJ@QRQCJCIRGML?SQU]FJCL?@PSDCLUCGRCPTCPDMJECLMBCPGPPCJCT?LRC
*LDMPK?RGMLCLGELMPGCPCLI?LLd%CP,MLQSKCLRCLRQAFCGBCR?JQMKGR
UCJAFCL.?PICLCPQGAFSKEG@RKGRUCJAFCLCPIMKKSLGXGCPCLK`AFRCSLB
UCJAFC#MRQAF?DRCLCP?SDLGKKR0BCP?JJECKCGL?SDQ.?PICRGLEa@CPRP?ECL
"SQCGLCK%CLICL@CGBCKBGC'GPKCLBCL;GCJISLBCL8?PCLSLB
%GCLQRJCGQRSLECL?SDBP]LECLUGPBCGL.MBCJJ@CGBCKQGC?JQJCE?JC"ECLRCL
GFPCP,SLBCLDSLEGCPCLSLBBCPCL*LRCPCQQCL?SDBCP4SAFCL?AFCGLCK
TCP@CQQCPRCL3CQQMSPACLXSE?LEU?FPLCFKCLSLBTCPRCGBGECLd#MLE?PRX
CPICLLR@CPCGRQL?AFF?JRGEC7CP]LBCPSLECL?SD4CGRCLBCP
,MLQSKCLRCLdL?KCLRJGAFCGLCU?AFQCLBC*LBGTGBS?JGQGCPSLESLB
*LIMLQGQRCLXECN??PRKGRBCK4RPC@CLL?AF"LLCFKJGAFICGR#COSCKJGAFICGR
SLB7CPDaE@?PICGR@CGBCP4SAFCSLBBCP#CQAF?DDSLETML1PMBSIRCLSLB
%GCLQRJCGQRSLECLd*LQ@CQMLBCPC*LBGTGBS?JGQGCPSLESLBGLIMLQGQRCLRCQ
7CPF?JRCLTML,MLQSKCLRCLQGLB)CP?SQDMPBCPSLECLBGCDaP)CPQRCJJCPTML
1PMBSIRCLDaPCGLCL.?QQCLK?PIRECU?JRGEQGLB.?PICLKaQQCL
*LF?JRQ?LEC@MRCQAF?DDCLBGC,MLQSKCLRCLXSP*LRCP?IRGMLKMRGTGCPCLKGRFGL
a@CPCGLFMFCQ.?b?L3CJCT?LXDaPBCL,SLBCLTCPDaECLSLBQMKGR?LQR?RR
LMLGLRCLRGML?JGLRCLRGML?J?LECQRCSCPRUCPBCL%GCFGCP@CQAFPGC@CLCL
,MLXCNRCCLRD?JRCL@CPCGRQ8GPISLESLBBCP8?LBCJBCQ
,MLQSKCLRCL?LQNPSAFQFGLXSKCFP&LRQAFCGBSLEQDPCGFCGRSLB*LBGTGBS?JGR]RGQR
GLTMJJCK(?LECcBCLLMAFGQRBGC%GQISQQGMLQR?PILMPK?RGTECNP]ER"SAF
FCSRCLMAFTCPQRCFCLQGAF.?PICRGLESLB13.?L?ECPGLCPQRCP-GLGC?JQ
4CLBCPTML#MRQAF?DRCLd*LTGCJCL']JJCLUCPBCLBGCCR?@JGCPRCL8C@QGRCQ
3CLICP-?SP?$FPGQRG?LC??04D
#MLE?PRX.GAF?CJ??04
7EJ#SPEMJB'CJGV4MLLCL@SPE4RCNF?L7Mb.?PISQ??04
)?ECJ+MFL"PKQRPMLE"PRFSP??04
#MLE?PRX.GAF?CJ??04
7EJ)?LLCK?LL1?SJ???04
;CPD?b"LQE?P4?LBFS4U?P?L*LRCP?IRGTC,MKKSLGI?RGML4MAG?J8C@SLB0NCL*LLMT?RGML)CP?SQDMPBCPSLECL
SLB8GPISLECLGK6LRCPLCFKCLQIMLRCVRGL;CPD?b"LQE?P8CJICP.?PRGL4AFKGBR+?L#?LB,MKKSLGI?RGML
1?PRGXGN?RGMLSLB8GPISLECLGK4MAG?J8C@(PSLBJ?ECLSLB.CRFMBCL7MLBCP(CQCJJQAF?DRXSK*LBGTGBSSK,`JL
99
QAFJGAFRSKTCPKCGLRJGAFQMXG?JC&JCKCLRCdCPUCGRCPR%?QFCGbRGLTGCJCL']JJCL
LGAFRQ?LBCPCQ?JQB?QQK?LFGCPSLBBMPRCGLC8GIGMBCP#JMECVRCLQGML
?L@GLBCRB?QE?LXCKGR5?EAJMSBQTCPXGCPRSLBB?P?SDU?PRCRB?QQQGAFBGC
/SRXCPCGDPGE?SDBGCLCSCL.GRK?AF'SLIRGMLCLQRaPXCLd%CP&PDMJEQMJAFCP
CGLD?AFCL6K@?SRCLGQRECPGLE/SRXCPa@CPNPaDCLQMJAFC
6LRCPLCFKCLQCGLJ?BSLECLXSL]AFQRQCFPQICNRGQAF?SD"SRFCLRGXGR]RSLBCGLCL
.CFPUCPR%GCIMLQSKCLRCLQCGRGEC.MRGT?RGMLXSP?IRGTCL#CRCGJGESLE?L
QMJAFCL"LEC@MRCLQAFCGLRHCBMAFMFLCFGLJGKGRGCPRXSQCGL%CP"SD@?SCGLCP
K`EJGAFQRGLBGTGBS?JGQGCPRCL#CXGCFSLEXSK,MLQSKCLRCLI?LL?JQCGLCQBCP
,CPLKMRGTCBCP&PQRCJJSLECGLCP.?PICLQCGRC?SD'?AC@MMI@CRP?AFRCRUCPBCL
*LBCP#CRPGC@QUGPRQAF?DRF?RBGCQC)GLUCLBSLEXS#CXGCFSLEQ?QNCIRCLGK
,SLBCLIMLR?IRGK#CEPGDD$SQRMKCP3CJ?RGMLQFGN.?L?ECKCLRd/GCBCPQAFJ?E
ECDSLBCL
$SQRMKCP3CJ?RGMLQFGN.?L?ECKCLR$3.
3CJ?RGMLQFGNNPGLAGNJCQF?TCTGPRS?JJWPCNJ?ACBQFMPRRCPKCVAF?LECLMRGMLQGL
@MRFK?PICRGLERFMSEFR?LBNP?ARGACNPCAGNGR?RGLEUF?RF?Q@CCLAMLQGBCPCB?
N?P?BGEKQFGDRDMPRFCDGCJB?Q?UFMJCd"SDBCK8CETMLCGLCK
RP?LQ?IRGMLQMPGCLRGCPRCK.?PICRGLEFGLXSCGLCP@CXGCFSLEQMPGCLRGCPRCL
1CPQNCIRGTCUSPBCB?Q$SQRMKCP3CJ?RGMLQFGN.?L?ECKCLR$3.XSK
0@CP@CEPGDDDaP?JJC.?PICRGLE?IRGTGR]RCLBGCBCP,SLBCLECUGLLSLESLB
,SLBCL@GLBSLEBGCLCLSLBCGLCNCPQ`LJGAFC,MKNMLCLRCGLBGCQC1PMXCQQC
CGLDJGCbCLXSJ?QQCLTCPQSAFCL$3.I?LL?JQ5CGJBCPa@CPECMPBLCRCL
.?PICRGLEIMLXCNRGML3CJ?RGMLQFGN.?PICRGLEdBCDGLGCPRUCPBCL?JQNPM?ARGTCJW
APC?RGLEBCTCJMNGLE?LBK?GLR?GLGLEAMKKGRRCBGLRCP?ARGTC?LBNPMDGR?@JC
CVAF?LECQUGRFQCJCARCBASQRMKCPQMTCPRGKCe"SQRCAFLGQAFCP4GAFR
F?@CLTMP?JJCKB?Q*LRCPLCRSLB4MAG?J.CBG?BGCQCK.?PICRGLE?LQ?RX
7MPQAFS@ECJCGQRCRBCLLUGCM@CL@CQAFPGC@CLF?RRCBGC.?AFRTCPJ?ECPSLEFGL
4
&@CPQ@?AF"LH?(J?QCP.?PISQ)CGEJ3GAF?PB4MAG?J8C@,MLQR?LX4
7EJC@CLB?4
'MSPLGCP4SQ?L$MLQSKCPQ?LBRFCGP@P?LBQ%CTCJMNGLEPCJ?RGMLQFGNRFCMPWGL$MLSKCPPCQC?PAFHMSPL?JMD
AMLQSKCPPCQC?PAF+E/P4
7EJ7ML-MCUCLDCJB'?@G?L#P?LB$MKKSLGRGCQ&PDMJEQD?IRMPCLSLB`IMLMKGQAFC3CJCT?LXTML
.?PICLCGECLQAF?DRCL8GCQ@?BCL4
)?PICP.GAF?CJ3CJ?RGMLQFGNK?PICRGLEBCDGLCB!"LCV?KGL?RGMLMDASPPCLRPCJ?RGMLQFGNK?PICRGLEBCDGLGRGMLQGL
.$#6LGTCPQGRW1PCQQ+E/P4
99*
XSK,MLQSKCLRCLB?QPCGLNPMBSIRXCLRPGCPRC5P?LQ?IRGMLQK?PICRGLEGLCDDGXGCLR
UCPBCLJ?QQCL#CQMLBCPQB?Q,SLBCL@GLBSLEQK?L?ECKCLR?JQ5CGJBCQ
$SQRMKCP3CJ?RGMLQFGN.?L?ECKCLRGQRDaPBGCTMPJGCECLBC"P@CGRGLRCPCQQ?LR
)GCPSLRCPD?JJCLBGCHCLGECL.?bL?FKCLBGCCGL6LRCPLCFKCLCPEPCGDRSKBGC
#CXGCFSLECLXSQCGLCL?IRSCJJCL,SLBCL?SQXSUCGRCLSLBJ?LEDPGQRGEXS
QR?@GJGQGCPCLd'?AC@MMI'?LN?ECQUCLBCLQGAFU?FPQAFCGLJGAFCFCP?L
?IRSCJJCBCLLNMRCLXGCJJC,SLBCL%?Q$3.DMPBCPR?JQ7GQGMLBCPGLBGTGBSCJJCL
,SLBCL@CXGCFSLEdCGL6KBCLICL@CGBCL6LRCPLCFKCL"LQR?RRK`EJGAFQR
TGCJCLCSC,SLBCLXSECUGLLCLQMJJCLBGC6LRCPLCFKCLB?SCPF?DRBGC
PGAFRGECL1PMBSIRCDaPGFPC,SLBCLDGLBCL$3.4WQRCKCdXSPRCAFLGQAFCL
6LRCPQRaRXSLEBCP/SRXSLETML,SLBCLB?RCLCPJCGAFRCPLBGC
*LDMPK?RGMLQECUGLLSLE,SLBCL@C?P@CGRSLESLB&PDMJEQIMLRPMJJC;GCJBCQ
,SLBCL@GLBSLEQK?L?ECKCLRGQRCQB?SCPF?DRC#CXGCFSLECLXSBCL,SLBCL
?SDXS@?SCLQR?RRQGAFCGLQCGRGE?SDBGCUGCBCPFMJRC"IOSGQGRGMLTML/CSISLBCL
XSIMLXCLRPGCPCL%GCQI?LLBGC&DDGXGCLXSLB&DDCIRGTGR]RBCQ.?PICRGLEQ
CPF`FCLdSLBGLQ@CQMLBCPCXS8GCBCPFMJSLEQSLB;SQ?RXI]SDCLDaFPCL%GC
(CUGLLQRCGECPSLEBSPAFBCL&GLQ?RXTML$3.CLRQRCFRTMP?JJCKBSPAFBGC
PCBSXGCPRCL5P?LQ?IRGMLQIMQRCLKGRXSLCFKCLBCP%?SCPBCP
(CQAF]DRQ@CXGCFSLEBCLLBGC"IOSGQGRGMLCGLCQLCSCL,SLBCLIMQRCRH]FPJGAF
DaLD@GQQGC@CLK?JJ?SR"JECQFCGKCPCRU?TGCP@GQQCAFQK?JKCFP?JQB?Q
)?JRCL@CQRCFCLBCP,SLBCL&GLC3CBSXGCPSLEBCP,SLBCL?@U?LBCPSLESK
1PMXCLRI?LLBCL(CUGLLQMSK1PMXCLRQRCGECPL(CPGLEC
4RPCSTCPJSQRCSLBQGLICLBC4CPTGACIMQRCLQGLBUCGRCPCBGPCIRC`IMLMKGQAFC
7MPRCGJC4MQMJJBCP,SLBCTMPBCK,?SDSLBU]FPCLBBCP/SRXSLECGLCQ
7EJ.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF,GPAFECMPE.?LDPCB.?PICRGLE(PSLBJ?ECLK?PIRMPGCLRGCPRCP
6LRCPLCFKCLQDaFPSLE8GCQ@?BCL4
4RGAFLMRF'?@G?L7GPRSCJJC#P?LB$MKKSLGRGCQXSP.?PICLNPMDGJGCPSLEBCP&GLQ?RXTGPRSCJJCP#P?LB$MKKSLGRGCQXSP
4R]PISLEBCP.?PIC,SLBCL#CXGCFSLEGL#SPK?LL$FPGQRMNF-G."P@CGRQN?NGCPC1%'%?RCG4R?LB
FRRNUUUCAML@GXBC?PAFGT>TGPRSCJJC>@P?LB>AMKKSLGRGCQNBD4
.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF,GPAFECMPE.?LDPCB??04
7EJC@CLB?4
&@CLB?4
7ML-MCUCLDCJB'?@G?L1CPPCW+CQIM4AFP`BCP+aPECL)CGRK?LL.?PI#P?LB$MKKSLGRW%CDGLRGML5FCMPGCL
SLBCKNGPGQAFC#CDSLBCGL#?SCP)?LQ)S@CP'P?LI"J@PCAFR$?PKCL.?PG?&PDMJEQD?IRMPCLBCP.?PICLDaFPSLE
,LMU)MU?Q'MPQAFSLESLB.?L?ECKCLR.aLAFCL4
7EJ"JECQFCGKCP3CL^#P?LB$MKKSLGRGCQ#CEPGDD(PSLBKMBCJJSLB*KNJGI?RGMLCL#?K@CPE4D
&@CLB?4
7EJ7ML-MCUCLDCJB'?@G?L??04D
7EJ"JECQFCGKCP3CL^??04D
99**
1PMBSIRCQECXGCJRCPKGR*LDMPK?RGMLCLTCPQMPERUCPBCL.?PICLI`LLCL
?SbCPBCKGFPC,SLBCL@CQQCPICLLCLJCPLCLSLBQMXSCGLCP@CB?PDQECPCAFRCL
,SLBCL?LQNP?AFCIMKKCL(PSLBJ?ECDaPBGC/SRXSLEBGCQCP7MPRCGJCGQR
CGLC?SQPCGAFCLBC%GAFRC?L,SLBCLB?RCLBGCGL$3.4WQRCKCLTCP?P@CGRCR
UCPBCL%GCQCQQMECL?LLRC%?R?@?QC.?PICRGLESLRCPQRaRXRRCAFLGQAFBCL
1PMXCQQBCKPGAFRGECL,SLBCLXSPPGAFRGECL;CGRB?QPGAFRGEC"LEC@MRXS
K?AFCL%CP3CECJIPCGQBCQ%?R?@?QC.?PICRGLESKD?QQRBGC%?RCLCPD?QQSLE
BGC.?PIRSLB,SLBCL?L?JWQCSLBBGCB?P?SQ?@ECJCGRCRC
.?PICRGLENJ?LSLEd%GC/SRXSLETML%?RCLUCGRCPM@CL?SAF?JQ%?R?
.GLGLEd@CXCGAFLCRBCSRCR@CPCGRQB?P?SDFGLB?QQ0LJGLC.?PICRGLE@CQMLBCPQ
PCGAFF?JRGEDaPB?Q$3.GQRB?FGCP?JJC"SQR?SQAFNPMXCQQCB?RCL@?QGCPR
?@J?SDCL#CQMLBCPQB?Q4MAG?J8C@GQRFGCPTMLEPMbCK8CPRB?CQDaPBGC
6LRCPLCFKCLBGC.`EJGAFICGR@GCRCRBCL4MAG?J(P?NFGLGFPC$3.4WQRCKCXS
GLRCEPGCPCL%CK#CXGCFSLEQK?PICRGLEUGPBBSPAFBGCTML7MPLFCPCGL?SD
#CXGCFSLECL?SQECPGAFRCRCLQMXG?JCL.CBGCLd?SDCGLCE]LXJGAFLCSC&@CLC
TCPFMJDCL%CP@GQFCPUGC?SAFGKKCPNCPQ`LJGAFCGLUCEIMKKSLGI?RGT
K?QQCLKCBG?JBGPCIRMBCPGLBGTGBS?JGQRGQAFKGRSLBMFLC3CQNMLQCK`EJGAFICGR
GLDMPKGCPCLBMBCPGLQXCL?RMPGQAFECQR?JRCRCL,SLBCL?LQNP?AFCCPU]AFQRLSL
SLRCPBCK4AFJ?EUMPR8C@dCGLCAFRCP#CRCGJGESLEQAF?P?IRCPCGLC
OS?LRGR?RGTUGCOS?JGR?RGTT`JJGELCSC"SQR?SQAF%GKCLQGMLXUGQAFCL"L@GCRCPL
SLB,SLBCL%?QEGJRDaPBCLECQ?KRCL.?PICRGLE.GVSLB@CRPGDDRC@CLLGAFR
LSPBGCIJ?QQGQAFC,MKKSLGI?RGMLQSLB7CPRPGC@QQAFGCLCQMLBCPLQAFJGCbR
1PMBSIRCLRUGAIJSLESLB1PCGQNMJGRGIKGRCGL%?Q$SQRMKCP3CJ?RGMLQFGN
.?L?ECKCLRUGPBN?P?JJCJGK4GLLCCGLCQBS?JCL4WQRCKQXSK$MKKSLGRW
3CJ?RGMLQFGN.?PICRGLEd#CQMLBCPQBCP#CEPGDDBCQ$MKKSLGRW
3CJ?RGMLQFGN.?PICRGLEdF?RDaPBGCTMPJGCECLBC"P@CGREPMbC3CJCT?LX4M
I`LLRCL'?AC@MMI'?LN?ECQFGCPCGLCDaPB?Q6LRCPLCFKCLUGAFRGEC4RCJJSLE
CGLLCFKCL*L%CSRQAFJ?LBQGLBBGCKCGQRCLEPMbCL.?PICLKGRRJCPUCGJCGK
4MAG?J8C@?LECIMKKCL1PMXCLRBCPEP`bRCL.?PICLLSRXCLCQ
@CPCGRQ?IRGT?SAFUCLLCGLCSKD?QQCLBC4MAG?J.CBG?4RP?RCEGCLSPCGLC
7EJ$JCKCLR3CGLCP%GEGR?J&AMLMKW&GL4RSBGCL@SAF.aLQRCP4
7EJ.?PISQ6PQSJ?*LRCEP?RGMLBCPTGPRSCJJCL$MKKSLGRGCQGLB?Q$3.,MLXCNRGML3?FKCLQKMBCJJ3C?JGQGCPSLE
,`JL4
#CLBCP(SLL?P,SLBCLECUGLLSLESLB@GLBSLEGK8C@GL)?QQ#CPRFMJB8?JQF(G?LDP?LAM,GJG?L5FMK?Q
8C@/CSC1CPQNCIRGTCLDaP.?PICRGLESLB.CBGCL#CPJGL4
99***
"SQL?FKCB?PQRCJJRECKCQQCL?LBCPEJCGAFXCGRGECL&GLQ?RXTML'?AC@MMI
5UGRRCP:MS5S@CSLB$MPNMP?RC#JMEQ/SP1PMXCLRBCPBCSRQAFCL.?PICL
QGLB@GQJ?LEa@CP?JJTCPRPCRCL%?@CGGQR5UGRRCP1PMXCLRTMP:MSRS@C
1PMXCLRBCP@CJGC@RCQRC%GCLQR'?AC@MMILSRXCL1PMXCLRSLB$MPNMP?RC
#JMEQ@CRPCG@CLLMAF1PMXCLRTML%CSRQAFJ?LBQEP`bRCL.?PICL
&GLC#CDP?ESLESLRCP.?PICRGLESLB"ECLRSPTCP?LRUMPRJGAFCL?SQBCL64"
SLB&SPMN?CPE?@B?QQ1PMXCLRBCP#CDP?ERCLGFPC"SQE?@CLGK#CPCGAF
4MAG?J.CBG?GK+?FPCPF`FCLUMJJRCL1PMXCLRNJ?LRCLCGLC
6KJ?ECPSLETMLa@CPCGLCK'aLDRCJGFPCQ%GPCIRK?PICRGLE#SBECRQXSBGEGR?JCL
'MPKCL1PMXCLRQ?ERCLE?PCGLC6KJ?ECTMLKCFP?JQCGLCK%PGRRCJGFPCQ
#SBECRQDaPTMP?SQ&GLUCGRCPCPUGAFRGECP/SRXCLBCQ$3.GQRBGC
&PF`FSLEBCP-MW?JGR]RBCP,SLBCLGK)GL@JGAI?SDCGLCEP`bCPC
8CGRCPCKNDCFJSLEQU?FPQAFCGLJGAFICGR%GC4R]PICBCP.?PIC/?AFDP?ECP
#CXGCFSLEF?RBCKL?AFEPMbC"SQUGPISLE?SDBGC
8CGRCPCKNDCFJSLEQGLRCLRGML8CGRCPCKNDCFJSLEGQRDaP.?PICLFMAFEP?BGE
GLRCPCQQ?LR6LBB?Q4MAG?J8C@QRCJJRECUGQQCPK?bCLCGLCL,?R?JWQ?RMPDaP
8CGRCPCKNDCFJSLECLB?P
7GP?JC&DDCIRCGK4MAG?J8C@
/C@CL8CGRCPCKNDCFJSLEdUGPBBCP#CEPGDD8MPBMD.MSRF80.c?SAF
.SLBNPMN?E?LB?MBCP.SLBXS.SLB8CP@SLEdF]SDGETCPUCLBCRSKBCL
"SQR?SQAFa@CPCGL1PMBSIR@XU.?PICMBCP%GCLQRJCGQRSLEKGRCGLCP1CPQML
XSCPD?QQCL%GC@CGBCL#CEPGDDCUCPBCLMDRQWLMLWKTCPUCLBCRCQCVGQRGCPCL
HCBMAF?SAF6LRCPQAFGCBC8]FPCLBSLRCP8MPBMD.MSRFMP?JNCPQMLRM
NCPQMLAMKKSLGA?RGML@CRUCCL?NCPACGTCBLMLAMKKCPAG?JAMKKSLGA?RMP
?LB?PCACGTCPAMLACPLGLE?@P?LB?NPMBSARMP?QCPTGACMDDCPCBDMPQ?JC
TCPQR?LBCLUGPB?JQMBGCKaLBJGAFC,MKKSLGI?RGMLGK7MPBCPEPSLBQRCFRUGPB
8CGRCPCKNDCFJSLEJ?SR.?PICPRBCDGLGCPR?JQBGCNCPQ`LJGAFCKaLBJGAFC
7EJ/GAMJ?G"JCV?LBCP7GLIC%?LGCJ8GCLSRXCL%CSRQAFJ?LBQEP`bRC.?PICL4MAG?J.CBG?!&GLCGKNGPGQAFC
4RSBGC1%'%?RCG4R?LBFRRNUUUAMLQRPSIRGTBCLCUQPMMKQRSBGCNPMXCLRBCPEPMCQQRCL
K?PICLGLBCSRQAFJ?LBLSRXCL?IRGTQMAG?JKCBG?4
7EJ"JRCPG?L"JRCPG?L"LLS?J4SPTCW"PCWMSPC?BWRMCLE?EC!1%'%?RCG4R?LB
FRRNUUUN?RPGAIU?ELCPAMKUNAMLRCLRSNJM?BQ"JRCPG?LQRF"LLS?J4SPTCW3CQSJRQ#PGCDNBD4
7EJ.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF,GPAFECMPE.?LDPCB??04
"PLBR+MF?L5FCPMJCMDNPMBSARPCJ?RCBAMLTCPQ?RGMLQGLRFCBGDDSQGMLMD?LCUNPMBSARGL+MSPL?JMD.?PICRGLE
3CQC?AF+E/P4
99*7
MBCPQAFPGDRJGAFC8CGRCPE?@CBCPNMQGRGTCL#CSPRCGJSLECGLCQ6LRCPLCFKCLQ
CGLCQ.GR?P@CGRCLBCLCGLCP.?PICCGLCQ1PMBSIRQMBCPCGLCP%GCLQRJCGQRSLE?L
CGLC1CPQMLMBCP1CPQMLCLEPSNNCKGRBCK;GCJ@CGBCL&KND]LECPLBCP
#CSPRCGJSLENQWAFMJMEGQAFCSLBTCPF?JRCLQ@CXMECLC8GPISLECL@CXaEJGAFBCQ
#CSPRCGJSLEQM@HCIRQSLBMBCPBCQ4CLBCPQFCP@CGXSDaFPCL%CKXSDMJEC
I?LL8CGRCPCKNDCFJSLE?SAFQAFPGDRJGAFTCPJ?SDCLSLBGQRa@CPBGCQ@CPCGRQKGR
CGLCP*LRCLRGML@CXaEJGAFBCQ&PEC@LGQQCQcBGC&GLQRCJJSLEQSLB
7CPF?JRCLQTCP]LBCPSLE@CGK&KND]LECPc?SQECQR?RRCR8MPBMD.MSRFDCFJR
BGCQC"@QGAFRDMJERK?LM@GECP%CDGLGRGML4GIICLE?UCGQR@CGBCL#CEPGDDCLLMAF
CGLCUCGRCPCCGECLQR]LBGEC#CBCSRSLEXSGLBCKCP8CGRCPCKNDCFJSLE?JQ?L
CGLCBGPCIRC1PMBSIRCPD?FPSLEEC@SLBCL@CRP?AFRCR8MPBMD.MSRFB?ECECL
MFLC1PMBSIRCPD?FPSLE?SQIMKKC8MPBMD.MSRFI?LL?SbCPBCKCLRUCBCP
NMQGRGTCLMBCPLCE?RGTCL*LF?JRQQCGL8CGRCPCKNDCFJSLE@CQGRXRGKKCPCGLC
NMQGRGTC7?JCLX*LBCPFGCPTCPUCLBCRCL%CDGLGRGMLTML8MPBMD.MSRFUSPBC
AMKNSRCPTCPKGRRCJRCSLBB?KGRGLCPQRCP-GLGCRCVR@CXMECLC,MKKSLGI?RGML
?SQECLMKKCL7MGACMTCP*15CJCDMLGCLGAFRGLIJSBGCPR%GCQC&GLQAFP]LISLE
J]QQRQGAFKGRBCK;CGRNSLIRBCP7CP`DDCLRJGAFSLEGK+?FPCCPIJ]PCL8MPB
MD.MSRFa@CPRP?ECL?SDQ*LRCPLCRUGPB?JQCJCARPMLGAUMPBMDKMSRFd
TCPQR?LBCL6LRCPLCFKCLTCPQSAFCLBGCJCGAFRC4RPCS@?PICGRTML
*LDMPK?RGMLCLGK4MAG?J8C@XSLSRXCLSKa@CPMLJGLC@?QGCPRC
.SLBNPMN?E?LB?@XU8CGRCPCKNDCFJSLECGLCKCFPK?JGEC8CGRCPE?@CGFPCP
8CP@C@MRQAF?DRCLL?AFBCK4AFLCC@?JJQWQRCKXSCPUGPICL%GCQUGPB?JQ
TGP?JCQ.?PICRGLEd@CXCGAFLCR%?QTGP?JC.?PICRGLE@GCRCR6LRCPLCFKCLQM
BGC$F?LAC.?PICRGLE@MRQAF?DRCLRPMRXKCBG?JCP*LDMPK?RGMLQDJSRCDDCIRGT?LGFPC
;GCJEPSNNCXSTCPKGRRCJL8GCCGL7GPSQQMJJCLQGAFBGC#MRQAF?DRCLGK/CRX
TCP@PCGRCLSLBXU?PCLRUCBCP?SD?IRGTCK8CEC@CGBCPBCP4CLBCP@CUSQQR
.?PICPR(8CGRCPCKNDCFJSLE?JQ.?PICRGLEXGCJ"L?JWQCCKNGPGQAFC1PaDSLESLB.?L?ECKCLRGKNJGI?RGMLCL
8GCQ@?BCL4
4GIICLE?+`PE.MRGTCBCP8CGRCPCKNDCFJSLEGK*LRCPLCR&GLCCVNJMP?RGTC4RSBGCGL)CSQCP6UC4NMSL4?QAF?
7GP?JC,MKKSLGI?RGML.`EJGAFICGRCLSLB(PCLXCLBCQNPMXCQQ?LQRMbCLBCL.?PICRGLEQ#?BCL#?BCL4
DD
)?PRJC@7GTG?L#P?LB$MKKSLGRW.?L?ECKCLRCGLCCKNGPGQAFC"L?JWQC?K#CGQNGCJBCP"SRMKM@GJGLBSQRPGC
8GCQ@?BCL4D
7EJ3CLICP-?SP?$FPGQRG?LC??04
7EJ4AFSJX4C@?QRG?L.?S(SLL?P-`DDJCP4RCJJ?.MRGTCSLB8GPISLECLGKTGP?JCL.?PICRGLEGL)?QQ#CPRFMJB
8?JQF(G?LDP?LAM,GJG?L5FMK?Q8C@/CSC1CPQNCIRGTCLDaP.?PICRGLESLB.CBGCL#CPJGL4
7EJC@CLB?4
997
F?LBCJRSLBCGLCL*LF?JRUCGRCPCKNDGCFJR?IRGTCQTGP?JCQ.?PICRGLEMBCP?@CP
GL'MPKTMLPCG@SLEQJMQCKdDPGARGMLJCQQTGP?JCK.?PICRGLE@CGBCKQGAFCGLC
#MRQAF?DRMFLC?IRGTCQ;SRSLBCQ/SRXCPQ?JJCGLBSPAFBGC/SRXSLETMLCGLCP
"NNJGI?RGMLMBCP%GCLQRJCGQRSLETCP@PCGRCR.?PICRGLEK?bL?FKCL?SD4MAG?J
/CRUMPI1J?RRDMPKCL@?QGCPCLF?SNRQ]AFJGAF?SDDPGARGMLJCQQTGP?J.?PICRGLEB?
B?Q6LRCPLCFKCLFGCPUCLGECP?@F]LEGETMLBCP,MMNCP?RGMLBCP
,MLQSKCLRCLGQR4MUCPBCL?SD'?AC@MMICRU?.?PICL@CGKD?LLCLd@XU
JGICLdTML.?PICL'?LN?ECQBCP)CPQRCJJSLECGLCP7CP@GLBSLELGAFRLSP?JQ
4WK@MJBCKCGECLCL1PMDGJFGLXSECDaERQMLBCPLCQUGPBXSQ]RXJGAF?SRMK?RGQAF
CGLC.CJBSLEGL'MPKCGLCQ/CUQDCCB&GLRP?ECQ?LQCGECLC'PCSLBCQLCRXUCPI
ECQCLBCR%GCQCP7MPE?LEKGRCGLCP?LECLMKKCLCLQR?PICL8GPISLE?SD
?LBCPC/SRXCPUGPB?SAF?JQ.MKCLRSK&DDCARd@CXCGAFLCR&JCARPMLGA
8MPBMD.MSRFSLBGLQ@CQMLBCPC8CGRCPCKNDCFJSLECL@CXGCFCLGFPC
#CBCSRSLEDaPBGC.?PICLDaFPSLE?SQBCKEPMbCL&GLDJSQQBCQL]FCPCL
NPGT?RCL6KDCJBCQ?SDBGCCGECLCL,?SDCLRQAFCGBSLECL%?QL]FCPC6KDCJB
QGLBB?@CGBGCHCLGECL1CPQMLCLSLB(PSNNCLKGRBCLCLCGLC1CPQMLGL
PCECJK]bGECK,MLR?IRQRCFR?JQMGLCPQRCP-GLGCBGC'?KGJGC'PCSLBCQMUGC
,MJJCECLGL#CPSDMBCP#CI?LLRC?SQ7CPCGLCLSLB?LBCPCL'PCGXCGREPSNNCL
"@CP?SAF?L(PSNNCLBCLCL,MLQSKCLRCLLGAFR?LECF`PCL?@CPECPL
?LECF`PCLUaPBCLMPGCLRGCPCLQGAF,MLQSKCLRCL%?@CGUGPBLGAFRLSPB?Q
,?SDCLRQAFCGBSLEQTCPF?JRCLTMKL]FCPCL6KDCJB@CCGLDJSQQRQMLBCPL?SAF
BGC&PU?PRSLECLSLB&GLQRCJJSLECLTMPSLBL?AFBCK,?SD%GC.CGLSLECL
SLB&GLQAF]RXSLECLTML'PCSLBCL'?KGJGCLKGREJGCBCPLCRAF?@CLDaPBCL
&GLXCJLCL7MPRCGJC4MUGPBBGCQCL6PRCGJCLQAFMLBCQUCECLEP`bCPC
(J?S@UaPBGEICGRCLRECECLEC@P?AFRUCGJQGCLGAFRIMKKCPXGCJJKMRGTGCPRQGLB
'aP6LRCPLCFKCLGQRB?@CGTML/SRXCLB?QQ@CGBCL3CDCPCLXEPSNNCLGLBCP
3CECJCGLCQR]PICPCQMXG?JC,MLRPMJJCFGLQGAFRJGAFBCP#CDMJESLEBCP3?RQAFJ]EC
BSPAFBCL,MKKSLGI?RMP@CQRCFR%CP,MKKSLGI?LRQGCFRQGAF?JQMCGLCK
ECUGQQCLQMXG?JCL%PSAI?SQECQCRXR3?RQAFJ]ECLTML'PCSLBCLSLB
7EJC@CLB?4D
7EJ.`PJ$FPGQRMNF(PMb.?RFG?Q??04
7EJ)CLLGLEQ/?BGLC4MXG?JC/CRXUCPIC?JQ,?SDCLRQAFCGBSLEQBGKCLQGML"LQ?RXNSLIRCSLB
(CQR?JRSLEQNCPQNCIRGTCLCGLCPUCPRMPGCLRGCPRCL4RCSCPSLETML/CRXUCPICDDCIRCL?K#CGQNGCJBCP
'GL?LXBGCLQRJCGQRSLEQ@P?LAFC)?K@SPE4
7EJC@CLB?4
997*
#CI?LLRCL?SAFXSDMJECLSKBGCQCLGAFRXSCLRR]SQAFCL*L#CXSE?SDB?Q
.?PIC,SLBC7CPF]JRLGQUGPB8CGRCPCKNDCFJSLEGLBCP.?PICRGLEJGRCP?RSPMDR?JQ
KGRBCP-MW?JGR]RBCQ,MLQSKCLRCLXSQ?KKCLF]LECLB@CQAFPGC@CL4MUGPB
8CGRCPCKNDCFJSLEK?J?JQCGL%CRCPKGL?LRTML.?PICLJMW?JGR]RK?J?JQ
,MLQCOSCLXBCPQCJ@CLBCDGLGCPR&@CLQM@CBCSRQ?KGQRHCBMAFB?Q,SLBC
,SLBC7CPF]JRLGQ;SP&PIJ]PSLEBGCQCQ7CPF]JRLGQQCQJ?QQCLQGAFBGC
"SQR?SQAFRFCMPGCLFCP?LXGCFCL4GCECFCLTMLCGLCK(JCGAFECUGAFRTML
"LPCGXSLB#CGRP?EXUGQAFCLBCL"SQR?SQAFN?PRLCPL?SQcQMXG?JC*LRCP?IRGML
QCGFCPL?AFLSPB?LLU?FPQAFCGLJGAFUCLL/SRXCLSLB,MQRCLEP`bCL
?LL]FCPLBEJCGAFXUGQAFCLBCL"SQR?SQAFN?PRLCPLTCPRCGJRQGLBd8CLLBGC
?LRGXGNGCPRCL/SRXCLBCP&KNDCFJSLEQF?LBJSLEUCJAFCTMP?JJCKGK4RPC@CL
L?AFQMXG?JCK4R?RSQSLB.?AFRGL4CJ@QR?AFRSLE@XU4CJ@QR@CQR]RGESLE
QMUGC;SDPGCBCLFCGRSLB(CPCAFRGEICGR@CQRCFCLBGC?LRGXGNGCPRCL,MQRCL
UCJAFCGLCPQRCP-GLGCDGL?LXGCJJC/?AFRCGJC@CRPCDDCLa@CPQRCGECLCPDMJEC
BCKL?AFCGLC8CGRCPCKNDCFJSLE"SAFB?Q.CGLSLEQDaFPCPIMLXCNRUGPB
RCGJUCGQCDaPBGC&PIJ]PSLETML8CGRCPCKNDCFJSLECL?SDECEPGDDCL/?AFBCP
5FCMPGCBCPXUCGQRSDGECL,MKKSLGI?RGMLBGCLCL?JQ@CQMLBCPQ
TCPRP?SCLQUaPBGESLBIMKNCRCLRU?FPECLMKKCLC4AFJaQQCJNCPQMLCL
.CGLSLEQDaFPCP?JQ0PGCLRGCPSLEQNSLIRCSLB3CDCPCLXEC@CPGLGFPCKQMXG?JCL
/CRXUCPI.CGLSLEQDaFPCPCLRD?JRCLGK3?FKCLBCPNCPQ`LJGAFCL
,MKKSLGI?RGMLBCKL?AFCGLC@CQMLBCPC"IRGTGR]RSLBa@CPLCFKCLBSPAFGFPCL
&GLDJSQQ"SQJ`QCDSLIRGMLCLDaPBGC.CGLSLECLSLB&LRQAFCGBSLECLBCP
?LBCPCLd%GC8CGRCPCKNDCFJSLETML.?PICLKGRBCLCL/SRXCP?SD'?AC@MMI
TCP@SLBCLQGLBCLRQRCFRUGC@CPCGRQCPU]FLR?SRMK?RGQAFa@CPDPGARGMLJCQQTGP?J
.?PICRGLE%?Pa@CPFGL?SQIMLLRCGL4RSBGCLDCQRECQRCJJRUCPBCLB?QQ'?LQ?SD
'?AC@MMIR?RQ]AFJGAFQR]PICP@CPCGRQGLBGFPC.?PICL?LGFPQMXG?JCQ/CRXUCPI
UCGRCPXSCKNDCFJCL-?SRCGLCP#CDP?ESLETML,MLQSKCLRCLBSPAFB?Q
.?PIRDMPQAFSLEQSLRCPLCFKCL$F?BUGAI.?PRGL#?GJCWXSQ?KKCLKGR
G.MBCP?RC3CQC?PAF5CAFLMJMEGCQQGLB1PMXCLRBCP/SRXCPCFCP@CPCGRGFPC
7EJ,PMC@CP3GCJ8CPLCP8CGL@CPE1CRCP??04D
7EJ"JECQFCGKCP3CL^??04
7EJ7ML-MCUCLDCJB'?@G?L??04
7EJ"JECQFCGKCP3CL^??04D
7EJ)CLLGLEQ/?BGLC??04
,PMC@CP3GCJ8CPLCP8CGL@CPE1CRCP??04
997**
.?PICLXSCKNDCFJCLQCGRQGC'?LQBCP.?PICL?SD'?AC@MMIECUMPBCL
QGLB%GC&PEC@LGQQC?SQBCP4RSBGCBCQ6LRCPLCFKCLQ4WLA?NQCJ?SRCL
]FLJGAF%CKL?AFQCGCL'?AC@MMI'?LQXS1PMXCLR@CPCGR.?PICLXS
CKNDCFJCLECECLa@CPLSP1PMXCLRBCP/GAFR'?LQ1PMXCLRBCP
@CDP?ERCL/SRXCPRCGJRCLa@CPBGCQKGRB?QQQGCQGAFTMPQRCJJCLI`LLRCL'?LCGLCP
.?PICXSUCPBCLUCLLQGCCGLC&KNDCFJSLETMLCGLCP1CPQML?SQGFPCK
'?AC@MMI/CRXUCPICPFGCJRCL"JQ@CQMLBCPQJMW?JSLBB?KGR?JQ@CQMLBCPQ
UCGRCPCKNDCFJSLEQUGJJGEECJRCLBGC.GREJGCBCPQMECL?LLRCP#P?LB
$MKKSLGRGCQd#CTMPQGAFBCK,MLXCNRBCP#P?LB$MKKSLGRGCQXSECUCLBCR
UGPBQMJJCLHCBMAFXSL]AFQR.?PICLSLBGFPC8GPISLECLLMAFCGLECFCLBCP
@CRP?AFRCRUCPBCL
.?PICLDaFPSLE
.?PICLIMKKSLGI?RGMLGQRJ?SRX?FJPCGAFCP"SRMPCLXSKCLRQAFCGBCLBCL
&PDMJEQD?IRMPBCP.?PICLDaFPSLEECUMPBCL%SPAFCGLCL8?LBCJTMK
1PMBSIRUCRR@CUCP@FGLXSCGLCK,MKKSLGI?RGMLQUCRR@CUCP@F?RQGAFB?Q
*K?ECCGLCQ1PMBSIRCQXSKXCLRP?JCL6LRCPQAFCGBSLEQKCPIK?JECU?LBCJR
&GLQNCXGDGQAFCQ.?PICLGK?ECJ]QQRQGAFTMPUGCECLBa@CPIMKKSLGI?RGTC
.?bL?FKCL?SD@?SCLSLBQGAFCPLd;GCJBCP.?PICLIMKKSLGI?RGMLGQR?JQM
BCP"SD@?SSLBBGC7CPQR]PISLETMLIMLQGQRCLRCLSLBTMPRCGJF?DRCL
8GQQCLQQRPSIRSPCLa@CPBGC.?PICd@CG?IRSCJJCLSLBNMRCLXGCJJCL/?AFDP?ECPL
XSK;UCAICBCP"SQJ`QSLENP]DCPCLXD`PBCPLBCP8GPISLECLd"SDEPSLBBCP
4]RRGESLEBCP.]PIRCSLRCPQAFCGBCLQGAF1PMBSIRCSLB%GCLQRJCGQRSLECL
OS?JGR?RGTLGAFRKCFPQR?PITMLCGL?LBCP%GCQCTMP?LQAFPCGRCLBC"LEJCGAFSLE
M@HCIRGTCP-CGQRSLEQKCPIK?JCDaFPRXSCGLCPU?FPECLMKKCLCL
"SQR?SQAF@?PICGRBCP"LEC@MRC"JQ'MJECBCP)MKMECLGQGCPSLEM@HCIRGTCP
&GECLQAF?DRCLSLBBCPU?AFQCLBCL.?PICLTGCJD?JRJ]QQRQGAFCGLGLRCLQGTGCPRCP
,MKKSLGI?RGMLQUCRR@CUCP@XUGQAFCLBCL@CRPMDDCLCL"L@GCRCPLXSK"SD@?S
7EJ$F?BUGAI.?PRGL#?GJCW$MLQSKCPQCLE?LECBTG?QMAG?JKCBG??PCKMPCJGICJWRM@SW4R?LBFRRN
UUUAK@GLDMAMKLCUQNPCQQACLRCPQMAG?JKCBG?PCJC?QC
7EJ4WLA?NQC5FCT?JSCMD?'?AC@MMID?L?LCKNGPGA?JPCTGCU1%'%?RCG4R?LB
FRRNUUUQWLA?NQCAMKKCBG?QWLA?NQCT?JSCMD?D?AC@MMID?LNBD4
7EJC@CLB?4
1DCDDCPK?LL/GAMJC??04
7EJ.CDDCPR)CPG@CPR#MLE?PRX.GAF?CJ'aFPSLETML.?PICLGK*LRCPLCRcCGLKMBCJJ@?QGCPRCPCKNGPGQAFCP"LQ?RX
GL.CDDCPR)#?AIF?SQ,#CAICP+"P@CGRQN?NGCPCBCP8GQQCLQAF?DRJGAFCL(CQCJJQAF?DRDaP.?PICRGLESLB
6LRCPLCFKCLQDaFPSLEC7.aLQRCP4
997***
SLBXSP&PF?JRSLETML.?PICL@CI?LLRFCGRSLB.?PICLGK?EC@CM@?AFRCLd
.?PICLCPF?JRCLQMCGLC*BCLRGDGI?RGMLQSLB0PGCLRGCPSLEQDSLIRGMLcBGC
.?PICLIMKKSLGI?RGMLUGPBXSKUGAFRGECLQRP?RCEGQAFCL&PDMJEQD?IRMP
\@CPECMPBLCRCQ;GCJBCP.?PICLDaFPSLEGQRBGC4RCGECPSLEBCQ
`IMLKMKGQAFCL.?PICLUCPRCQUCJAFCP?SDBCKTMK,MLQSKCLRCL
U?FPECLMKKCLCL/SRXCLBCP.?PIC@?QGCPRd%CP.?PICLUCPR@CQAFPCG@RBGC
1PCGQNP]KGCdBGCBCP,MLQSKCLR?JQ.CFP?SQE?@CLDaPCGLK?PIGCPRCQ1PMBSIR
GK7CPEJCGAFXSCGLCKSLK?PIGCPRCL1PMBSIRXSX?FJCL@CPCGRGQR@XUBGC
"@Q?RXKCLECLCDDCIRCUCJAFCBSPAFCGLCF`FCPC,?SDF]SDGEICGRCLRQRCFCL6K
BGCQC.CFPCGLL?FKCLXSECLCPGCPCLTCPQSAFCLBGCK?PICLDaFPCLBCL
6LRCPLCFKCL.?PICL@CI?LLRFCGRSLBCPGLLCPSLEXSQAF?DDCLCGL
CGLXGE?PRGECQI?SDTCPF?JRCLPCJCT?LRCQ*K?EC?SDXS@?SCLQMUGC.?PICLRPCSC
SLBJMW?JGR]RXSCTMXGCPCL;SL]AFQRUGPBGLBGCQCK,?NGRCJB?Q1F]LMKCL
.?PICdTMPECQRCJJRB?L?AFUGPBBGCQMECL?LLRCGBCLRGR]RQMPGCLRGCPRC
.?PICLDaFPSLEdCGLECDaFPRSLBQAFJGCbJGAF"LILaNDSLEQNSLIRCXS4MAG?J
/CRUMPI1J?RRDMPKCL?SDECXCGER
\@CP@JGAIa@CPBGC.?PICLECQAFGAFRC
.?PICLECJRCL?SQ@CRPGC@QUGPRQAF?DRJGAFCP4GAFRQAFMLJ]LECP?JQBGC
UGAFRGEQRCLGKK?RCPGCJJCL8CPRRPCG@CPCGLCQ6LRCPLCFKCLQ%?Q1F]LMKCL
.?PICdU?P@CPCGRQQCGR&LRQRCFSLEBCQKMBCPLCL.?PICL?PRGICJQECECL&LBC
BCQ+?FPFSLBCPRQDMPRU]FPCLB(CECLQR?LBUGQQCLQAF?DRJGAFCP%GQISQQGMLc
UCLLQGAFBGC,MLXCNRCGK-?SDCBCP+?FPC?SAFQR?PIECU?LBCJRF?@CL4AFML
TMP+?FPCLK?PIGCPRCL]EWNRGQAFC4RCGLKCRXCGFPC4RCGLC@CGK
1WP?KGBCL@?SGL$FGL?USPBC1MPXCJJ?LKGR,CLLXCGAFCLTCPQCFCLSLBGK
.GRRCJ?JRCPDaFPRCL)?LBUCPIQEGJBCL;CGAFCLCGLSKBGC2S?JGR]RGFPCP
&PXCSELGQQCFCPTMPXSFC@CL%?Q.?PIGCPCLTML%GLECLGQR?JQMQM?JRUGCBGC
(CQAFGAFRCBCPKCLQAFJGAFCL;GTGJGQ?RGML%CLLMAFI?LLCPQRQCGR
TCPF]JRLGQK]bGEISPXCP;CGRTML.?PICLFCSRGECL7CPQR]LBLGQQCQECQNPMAFCL
#MLE?PRX.GAF?CJ??04
7EJ1DCDDCPK?LL/GAMJC??04
.CDDCPR)CPG@CPR#MLE?PRX.GAF?CJ??04
7EJC@CLB?4
7EJ4AFSJXC(CPF?PB*BCLRGR]R?JQ4RGJDP?EC!\@CPBCLIMJJCIRGTCL8?LBCJBCP4CJ@QRBCDGLGRGMLGL'PCW)?LQ1CRCP
)?SbCP,?PJ*BCLRGR]R4RSRRE?PR4
7EJ.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF,GPAFECMPE.?LDPCB??04
99*9
UCPBCL*LBSQRPG?JGQGCPSLESLBBCP#CEGLLBCP.?QQCLNPMBSIRGMLDaFPRCL?@
.GRRCBCQ+?FPFSLBCPRQXSCGLCK7CPJSQRBCPNCPQ`LJGAFCL
(CQAF]DRQ@CXGCFSLECLXUGQAFCLNPMBSXGCPCLBCL6LRCPLCFKCLSLBBCK
&LBTCP@P?SAFCP"LGFPC4RCJJCRP?RBCP?LMLWKC.?QQCLK?PIRd.?PICL
BGCLRCLB?FCPXSL]AFQR?JQ&GECLRSKQICLLXCGAFLSLESLB)CPISLDRQL?AFUCGQ
.?PICLK?L?ECKCLR?JQMNJ?LTMJJCP"SD@?SSLB'aFPSLETML.?PICLUSPBC
LMAFLGAFR@CRPGC@CL"LD?LEBCQ+?FPFSLBCPRQUSPBCBGC.?PICXSL]AFQR
RCAFLGQAFSLBTMP?JJCK?JQ.CPIK?JQI?R?JME8?PCLXCGAFCL1PCGQ2S?JGR]R
SLB/SRXSLE@CEPGDDCL#GQ.GRRCBCPCP+?FPCLUSPBC.?PICLK?L?ECKCLR
GLQRPSKCLRCJJ@CRPGC@CL.?PICLRCAFLGId*K.GRRCJNSLIRQR?LBCLBGC
(CU]FPJCGQRSLECGLCPFMFCLSLBIMLQR?LRCL8?PCLOS?JGR]RCGLCEJCGAF?PRGEC
"SDK?AFSLEBGC7CP@PCGRSLEGLCGLCKa@CPPCEGML?JCL.?PIRSLBBCP7MPTCPI?SD
BCP8?PCLBSPAFIJ?QQGQAFC8CP@SLE4CGRBCLCP+?FPCLQCRXRCQGAFB?LL
KCFPSLBKCFPB?Q7CPQR]LBLGQBCP.?PIC?JQNQWAFMJMEGQAFCQ1PMBSIRBSPAF
c?JQ7MPQRCJJSLEQ@GJBB?QGLBCL,`NDCLBCP,MLQSKCLRCLCLRQRCFR*LBCL
CP+?FPCLQR?LBBCP7CP@P?SAFCPSLBBCPCKMRGML?JC.CFPUCPRUCJAFCL
BGCQCPBCP.?PICXSQAFPCG@RB?LLGK7MPBCPEPSLB%GC.?PICCPFGCJRCGLC
1CPQ`LJGAFICGRGFPUCPBCLQCGRBCKKCLQAFJGAFC8CQCLQXaECXSECQAFPGC@CL
%GCECQ]RRGERCL.]PIRC.GRRCBCPCP@GQ&LBCBCPCP+?FPCDaFPRCL
?LQAFJGCbCLBXSCGLCK"LQRGCEBCP1PMBSIRGKGR?RGMLCLSLBXSCGLCPQGAFQR?PI
?LEJCGAFCLBCL2S?JGR]RBGC.?PICUSPBC?JQ"@EPCLXSLEQKCPIK?JLMAF
UGAFRGECP&LBCBCPCP+?FPCUSPBCLBGC1CPQ`LJGAFICGRQKMBCJJC
QAFJGCbJGAFBSPAFB?Q,MKKSLGI?RGMLQN?P?BGEK?CPE]LXR&QUSPBCCPI?LLR
B?QQBCPUGAFRGEQRC&GLDJSQQD?IRMPDaPBGC)CP?SQ@GJBSLECGLCP
.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF*BCLRGR]RQMPGCLRGCPRC.?PICLDaFPSLE(PSLBJ?ECLDaPB?Q.?L?ECKCLRTML
.?PICLNMPRDMJGMQGL.CDDCPR)CPG@CPR#?AIF?SQ,#CAICP+"P@CGRQN?NGCPCBCP8GQQCLQAF?DRJGAFCL(CQCJJQAF?DR
DaP.?PICRGLESLB6LRCPLCFKCLQDaFPSLEC7.aLQRCP4
7EJC@CLB?4
7EJ.SCJJCP3M@CPR7MLBCP.?PICLRCAFLGIXSKIMJJ?@MP?RGTCL#P?LBGLE.?PICLDaFPSLEGLBCP1MQRKMBCPLCGL
4MLLCL@SPE4RCNF?L4U?PK#P?LBGLE.?PICLDaFPSLEGK;CGR?JRCPTML8C@8GCQ@?BCL4
7EJ.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF??04
7EJ4AFGLBJCP/GAMJ?Q%GC3MJJCBCP.?PICLNCPQ`LJGAFICGRDaPBGCIMKKSLGI?RGTC'aFPSLECGLCP.?PIC&GLC
"L?JWQC?SQQWQRCKRFCMPCRGQAFCP1CPQNCIRGTC8GCQ@?BCL4
7EJ.SCJJCP3M@CPR??04
7EJ4AFGLBJCP/GAMJ?Q??04
7EJ3`QECP+aPECL)CPPK?LL"LBPC?Q)CGRK?LL.?PI%CP.?PICL?PC?J"LQ?RXXSP4RCSCPSLETML#P?LB
$MKKSLGRGCQGL#?SCP)?LQ(PMbC-CCEC%GPI3`QECP+aPECL*LRCP?ARGTC.?PICRGLEGK8C@,MLXCNRCSLB
"LUCLBSLECLDaPCGLCPDMJEPCGAFCQ.?PICRGLEK?L?ECKCLRGK*LRCPLCR.aLAFCL4
999
.?PICLNCPQ`LJGAFICGRSLBGFPCL&PDMJE@CGK1S@JGISKBGC,MKKSLGI?RGMLGQR
*BCLRGR]RdUGPBK?PICLNP]ECLBC&GECLQAF?DRCLXSECQNPMAFCL&GLC
?SQECNP]ERC.?PICLGBCLRGR]R@GJBCRBGC7MP?SQQCRXSLEDaPBGC&LRUGAIJSLE
SLB'CQRGESLEBCQ7CPRP?SCLQBCP,MLQSKCLRCLGLBGC.?PICd&GL
GBCLRGR]RQMPGCLRGCPRCQ.?PICLK?L?ECKCLRU?PBGC'MJEC.?PICLGBCLRGR]R
I?LL?JQGLQGAFUGBCPQNPSAFQDPCGCECQAFJMQQCLC(?LXFCGRTML.CPIK?JCL
CGLCP.?PICBGCBGCQCTML?LBCPCL.?PICLB?SCPF?DRSLRCPQAFCGBCRdBCDGLGCPR
UCPBCL8M@CGFGCPTMLCGLCK4N?LLSLEQDCJBXUGQAFCL4CJ@QRSLB'PCKB@GJB
*K?ECBCP*BCLRGR]RCGLCP.?PIC?SQECE?LECLUGPB%GC.?PICLGBCLRGR]R
CLRQRCFRCPQRBSPAFCGLCUCAFQCJQCGRGEC#CXGCFSLEXUGQAFCLGLRCPLCLSLB
CVRCPLCL;GCJEPSNNCLBCP.?PICQMB?QQQGCLGAFRGQMJGCPR?SQBCP1CPQNCIRGTC
BCQ.?PIRCQMBCPBCQ6LRCPLCFKCLQ@CRP?AFRCRUCPBCLB?PDQMLBCPLGK
4N?LLSLEQDCJBXUGQAFCLBCK6LRCPLCFKCLSLBQCGLCP6KUCJRQRCFRd&GL
UCGRCPCQ4N?LLSLEQDCJBCLRQRCFR?SbCPBCKXUGQAFCLBCLSLRCPQAFGCBJGAFCL
*BCLRGR]RQU?FPLCFKSLECLGLTCPQAFGCBCLCL-]LBCPK]PIRCL*LBCLCP
+?FPCLUSPBC.?PICLDaFPSLEBSPAFB?Q"SDIMKKCLBCP
*LDMPK?RGMLQECQCJJQAF?DRKSJGRKCBG?J"SbCPBCKUSPBCB?KGR@CEMLLCLQMXG?JC
"QNCIRCBCQ.?PICLIMLQSKQGLBCL7MPBCPEPSLBXSQRCJJCL.?PICLUSPBCL?JQ
QMXG?JNQWAFMJMEGQAFC1F]LMKCCPI?LLR*LQ@CQMLBCPCGKLCSCL+?FPR?SQCLB
UGPB,MLQSKXSCGLCP"PRQWK@MJGQAFCP4CJ@QRB?PQRCJJSLE.?PICLXSK
#GLBCEJGCBQMXG?JCP*LRCP?IRGML&QXCGERQGAF@CPCGRQB?QQ.?PICLDaFPSLE?SD
4MAG?J/CRUMPI1J?RRDMPKCL?SQQGAFRQPCGAFQCGLI`LLRCB?FGCPC@CLHCLCP
"QNCIRBCPQMXG?JCL*LRCP?IRGMLGK;CLRPSKQRCFR%GCXSLCFKCLBC7CPLCRXSLE
TML*LBGTGBSCL?SD0LJGLC1J?RRDMPKCLSLBBGCXSLCFKCLBC#CBCSRSLETML
.?PICLDaPBGCCGECLC*BCLRGR]RQMUGCBCPCL"SQBPSAII`LLRCLBCL&PDMJETML
.?PICLIMKKSLGI?RGML@CEaLQRGECL)CSRGEC.?PICLDaFPSLE?BPCQQGCPR
HCBCLD?JJQMDRK?JQCGL#CBaPDLGQBCP,MLQSKCLRCLL?AFKCFP#CBCSRSLESLB
1CPQ`LJGAFICGRTML1PMBSIRCLa@CPBCLQ?AFJGAFCL8CPRFGL?SQ
7EJC@CLB?4
.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF??04
7EJC@CLB?4
7EJC@CLB?4
.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF,GPAFECMPE.?LDPCB??04
7EJ.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF??04D
7EJC@CLB?4
7EJ3`QECP+aPECL)CPK?LL"LBPC?Q)CGRK?LL.?PI??04
999*
*BCLRGR]RQMPGCLRGCPRC.?PICLDaFPSLE
%GC7MPQRCJJSLETMLCGLCP.?PIC?JQ1CPQ`LJGAFICGRSLBBGC']FGEICGRTML
.?PICLXSK"SQBPSAIBCPCGECLCL*BCLRGR]RF?REPMbC3CJCT?LXDaPBGC
#CRP?AFRSLETML.?PICL?SD4MAG?J/CRUMPI1J?RRDMPKCL.?PICLCPF?JRCLFGCP
E?PCGECLC1PMDGJCBGCBCLCLTML1PGT?RNCPQMLCLQR?PI]FLCJLB?Q"LFCDRCL
CGLCQBGEGR?JCL.?PICLQRGAICPQd?SDQCGECLCTGPRSCJJC3CTCPQdBGCLR
U?FPQAFCGLJGAFMDRBCK"SQBPSAIBCPCGECLCL*BCLRGR]R@XUBCP
4CJ@QRB?PQRCJJSLE"SD'?AC@MMICPF?JRCL6QCPBGC.`EJGAFICGRGFP1PMDGJKGR
&GECLQAF?DRCL7MPJGC@CL)M@@WQ1PMBSIRCLCRAXSNCPQML?JGQGCPCL4M
CLRQRCFCLNCPDMPK?LACQMDR?QRCdBGCCGLCL@CQRGKKRCL4RGJUGCBCPEC@CL
QMJJCL6LB4RGJGQRCGLECP?BCXSIJ?QQGQAFCQ"SQBPSAIQKGRRCJDaP*BCLRGR]Rd
)CPTMPP?ECLBDaPBCL"SQBPSAIBCPCGECLCL*BCLRGR]Ra@CP4RGJCGELCLQGAF
(CECLQR]LBC1PMBSIRCSLBGLBGCQCK;SQ?KKCLF?LEBCPCL
.?PICLIMLXCNRCGLIJSQGTC.?PICLXCGAFCL#CPCGRQGK+?FPFSLBCPRUSPBC
CPI?LLRB?QQ(aRCPLGAFRLSPCGLCLDSLIRGML?JCL8CPRDaPGFPCL#CLSRXCPF?@CL
QMLBCPLB?Pa@CPFGL?SQXSK"SQBPSAIBCPCGECLCL1CPQ`LJGAFICGRECLSRXR
UCPBCL5FGLEQCK@MBWEM?JQK?ICQIGJJQK?LGDCQR?LBQF?NCRFCGBCLRGRGCQ
MDRFCGPSQCPQd.CLQAFCLRP?ECLMBCPCPUCP@CL@CQRGKKRC.?PICLSKGFP
4CJ@QRIMLXCNRXSIMKKSLGXGCPCLd%CL(PSLBDaPBGC"SDUCPRSLETML.?PICL
QGCFR7ML-MCUCLDCJBGLBCPBSPAFBGC5FCMPGCBCQ1MQRKMBCPLGQKSQ
@CQAFPGC@CLC6KICFPTML1PMBSIRGMLSLB,MLQSK%GC,MLQSKF?LBJSLESLB
BCPBSPAFBGC.?PICECNP]ERCQWK@MJGQAFC8CPRBCQ1PMBSIRCQRPCRCLGLBCL
7MPBCPEPSLB3`QECP)CPPK?LLSLB)CGRK?LLECFCLE?PB?TML?SQB?QQ
BCPXSLCFKCLBC#CBCSRSLEQTCPJSQRTML(CKCGLQAF?DRQSKDCJBCPLUGC,GPAFC
7CPCGLCLMBCP1?PRCGCL?JQBMKGLGCPCLBC1J?RRDMPKCLXSP*LQXCLGCPSLEBCP
CGECLCL1CPQMLdGLBCPFCSRGECL,MLQSKECQCJJQAF?DRCGLC-CCPQRCJJCXSP
1CPQ`LJGAFICGRQGLQXCLGCPSLEFGLRCPJ?QQCLF]RRCUCJAFCLSL1PMBSIRSLB
4AFSJXC(CPF?PB??04
7EJ)?PRJC@7GTG?L??04
$QGIQXCLRKGF?JWG.GF?JW3MAF@CPE)?JRML&SECLC5FCKC?LGLEMDRFGLEQ%MKCQRGAQWK@MQJ?LBRFCQCJD
$?K@PGBEC4
6RX4MLH?4CJ@QRK?PICRGLE?SD)WTCQGL"JN?P1?SJ#J?QAFIC4RCDDCL8C@c&GLCCKNGPGQAFC
#CQR?LBQ?SDL?FKC8GCQ@?BCL4
7EJ7ML-MCUCLDCJB'?@G?L??04
999**
.?PICLUCJRCL?SQDaJJRCL"SAFUCLLK?LBCL(J?S@CL?LCGLCBCP?PR
UCGRPCGAFCLBC#CBCSRSLETML.?PICLSLB1PMBSIRCLDaPBGCFCSRGEC
(CQCJJQAF?DRLGAFRRCGJRJ]QQRQGAFCGLCGBCLRGR]RQQRGDRCLBC&GECLQAF?DRTML
.?PICLLGAFRTCPJCSELCL#P?LBNCPQML?JGRWRCLBQRMQCPTC?QWK@MJGAMP
QCJDCVNPCQQGTCDSLARGMLd.?PICLFCJDCL.CLQAFCL@CGBCP#CDPGCBGESLETML
ICWQCJDBCDGLGRGML?JLCCBQd%GC,MLQSKCLRCLLCGECLB?XS"PRCD?IRCBSPAF
BGC7CPJCGFSLEKCLQAFJGAFCP&GECLQAF?DRCLXS@CQCCJCLdSKBGC*LRCP?IRGMLKGR
0@HCIRCLXSCPJCGAFRCPLSLBF?@CLL?AFUCGQJGAFICGL1PM@JCKB?KGR
KCLQAFJGAFC2S?JGR]RCL?SDLGAFR?LGKGCPRC0@HCIRCXSa@CPRP?ECLa@CP.?PICL
?JQKCLQAFJGAFC$F?P?IRCPCL?AFXSBCLICLMBCPBGC1CPQNCIRGTCCGLCP.?PIC
CGLXSLCFKCLSKGFPCCGECLC#CXGCFSLEQU?FPLCFKSLEXS?PRGISJGCPCLd
6LRCPLCFKCLTCPQSAFCLB?FCP.?PICLKGR1CPQ`LJGAFICGRQKCPIK?JCL
?SDXSJ?BCLBGCBCK,SLBCL@CGK(CMBCP7CP@P?SAFBCL"SQBPSAIQCGLCP
1CPQ`LJGAFICGR?SDBCP#aFLCBCQQMXG?JCL-C@CLQCPK`EJGAFCLd&QUGPB
B?TML?SQECE?LECLB?QQBCP,]SDCPBGCTMLGFKCPJC@RC/]FCQCGLCQ4CJ@QR
XSBCKTMK&PXCSELGQPCNP]QCLRGCPRCL4CJ@QR@GJBd?JQ.?bQR?@FCP?LXGCFR
RFCEPC?RCPRFCAMLEPSGRW@CRUCCLRFCFSK?LAF?P?ARCPGQRGAQRF?RAMLQGQRCLRJW
?LBBGQRGLARGTCJWBCQAPG@C?LGLBGTGBS?JQ?ARS?JMPGBC?JQCJD?LBRFMQCRF?R
BCQAPG@C?@P?LBRFCEPC?RCPRFCNPCDCPCLACDMPRFC@P?LBd%GCPCGLC
#CRP?AFRSLEBCPBW?BGQAFCL#CXGCFSLEXUGQAFCL.?PICSLB,MLQSKCLR
I`LLRC@CGBCP&PKGRRJSLEBCP#CBCSRSLETML.?PICLDaPB?Q*LBGTGBSSKHCBMAF
XSISPXEPCGDCL/C@CLBCLCKMRGML?JCL"QNCIRCLGK.?PICLIMLXCNRQNGCJR
BCKL?AFB?QQMXG?JC.MKCLRCGLCEPMbC3MJJC,MLQSKTMJJXGCFRQGAFLGAFR
LSPGL#CXGCFSLEXSK1PMBSIRQMLBCPLKSQQcUGCM@CL?LECBCSRCRcGLBCL
,MLRCVRQMXG?JCP#CXGCFSLECLECQRCJJRUCPBCL%CKL?AFGQRDaPBGC
*BCLRGR]RQ@GLBSLEBCQ&GLXCJLCLa@CP4WK@MJCBGCQMXG?JC*LRCP?IRGMLKGR
3`QECP+aPECL)CPPK?LL"LBPC?Q)CGRK?LL.?PI??04
"?ICP+CLLGDCP%GKCLQGMLQMD#P?LB1CPQML?JGRWGL+MSL?JMD.?PICRGLE3CQC?PAF+E/P4
#F?RR?AF?PW?$#4CL4?LI?P$MLQSKCPAMKN?LWGBCLRGDGA?RGML"DP?KCUMPIDMPSLBCPQR?LBGLEAMLQSKCPQ
PCJ?RGMLQFGNQUGRFAMKN?LGCQGL+MSPL?JMD.?PICRGLE+E/P4
'MSPLGCP4SQ?L??04DD
"JECQFCGKCP3CL^??04D
3`QECP+aPECL)CPK?LL"LBPC?Q)CGRK?LL.?PI??04
#P?LBR+aPECL%GC.?PICcB?Q7CPQNPCAFCLBCP8GPRQAF?DR?LBCL,SLBCLGL+?LGAF/GL?.?PICSLB
(CQCJJQAF?DR.?PICLIMKKSLGI?RGMLGK4N?LLSLEQDCJBTML8CP@SLESLB1S@JGA3CJ?RGMLQ8GCQ@?BCL4
"?ICP+CLLGDCP??04
7EJ3`QECP+aPECL)CPK?LL"LBPC?Q)CGRK?LL.?PI??04
999***
?LBCPCL,MLQSKCLRCLLMRUCLBGE%GCBW?BGQAFC#CXGCFSLE.?PIC,MLQSKCLR
UGPBXSP5PG?BC.?PIC,MLQSKCLR,MLQSKCLR@XUXSP5PG?BCKGRBCL
&JCKCLRCL.?PIC,MLQSKCLRSLB(PSNNC+CQR]PICPBCP;SQ?KKCLF?LE
BGCQCP&JCKCLRCGQRBCQRMEP`bCPI`LLRCBGC8?FPQAFCGLJGAFICGRXSP#GJBSLE
CGLCP#P?LB$MKKSLGRWdQCGL
.MRGTC
&GLXCLRP?JCQ;GCJBCPTMPJGCECLBCL"P@CGRGQRCQ"SQQ?ECLa@CPBGC.MRGTCBCP/SRXCP
XSP#CRCGJGESLE?K.?PICRGLEECQAFCFCL?SD'?AC@MMINCP'?LN?ECXSRPCDDCL'aPBGC
&P`PRCPSLEBCP(PaLBCDaP.CBGCLLSRXSLEUGPBGLCPQRCP-GLGC?SDBCL6QCQ?LB
(P?RGDGA?RGMLQ"LQ?RXdXSPaAIECEPGDDCL%?'?AC@MMI'?LN?ECQ?SDCGLCP4MAG?J
/CRUMPI1J?RRDMPKSLBBGCQCGK888?LECQGCBCJRGQRCGLCKBCLIJ?QQGQAFCL.CBGCL
XSKGLBCQR]FLJGAFCL1F]LMKCLQMJJBCP"LQ?RX?SAFFGCPDaPBGC&P`PRCPSLEBCP
/SRXSLEQKMRGTCFCP?LECXMECLUCPBCL
%CP6QCQ?LB(P?RGDGA?RGMLQ"LQ?RX
%GC'P?ECL?AFBCL.MRGTCLDaP.CBGCLIMLQSKUGPBQCGBBCP&PDMPQAFSLEBCP
.?QQCLKCBGCLECQRCJJR#CQMLBCPQGLBCLCP+?FPCLSLRCPQSAFRCLX?FJPCGAFC
"SRMPCLUGC1?SJ'CJGV-?X?PQDCJB'P?LI4R?LRML)CPR?)CPXMESLB#CPL?PB#CPCJQML
BGC.CBGCLLSRXSLE.?bEC@JGAFKGRCLRUGAICJRF?RBCL6QCQ?LB(P?RGDGA?RGMLQ
6"("LQ?RXBCP?KCPGI?LGQAFGQP?CJGQAFC4MXGMJMEC&JGFS,?RXECKCGLQ?KKGR
UCAFQCJLBCL"SRMPCL%CP6QCQ?LB(P?RGDGA?RGMLQ"LQ?RXGQRFCNPMEP?KRF?R?QIQ
RFCOSCQRGMLLMR8F?RBMRFCKCBG?BMRMNCMNJC!@SR8F?RBMNCMNJCBMUGRFRFC
KCBG?!%CP"LQ?RXTCP?@QAFGCBCRCQGAF?JQMTMKB?K?JQUCGRTCP@PCGRCRCL
8GPISLEQ?LQ?RXL?AFBCK4RGKSJSQ3CQNMLQC.MBCJJFGLXSCGLCKDSLIRGML?JGQRGQAFCL
"LQ?RX*LQMDCPLI?LLBCP6"("LQ?RX?JQ(CECLNMQGRGMLXSK8GPISLEQ?LQ?RX
?LECQCFCLUCPBCL%GCRFCMPCRGQAFC%GQISQQGMLXSK5FCK?PCI?NGRSJGCPCLBCPIJ]PCL
,?RX#JSKJCPSLB(SPCTGRAFGK8GLRCPBGC6QCQ?LB(P?RGDGA?RGMLQ
'MPQAFSLEXSQ?KKCLD?QQCLB?JQ5FCMPGCBGCQGAF?SQCGL?LBCPQCRXRKGRBCLQMXG?JCL
SLBNQWAFMJMEGQAFCL6PQNPaLECLTML#CBaPDLGQQCLUCJAFC&PU?PRSLECLECECLa@CP
7EJ7ML-MCUCLDCJB'?@G?L??04
7EJ3`QECP+aPECL)CPK?LL"LBPC?Q)CGRK?LL.?PI??04
7EJ,?RX&JGFS#JSKJCP+?W(SPCTGRAF.GAF?CJ0LRFCSQCMDRFCK?QQKCBG?DMPGKNMPR?LRRFGLEQGL"KCPGA?L
4MAGMJMEGA?J3CTGCU+E/P4
,?RX&JGFS.?QQAMKKSLGA?RGMLQPCQC?PAF?LBRFCQRSBWMDNMNSJ?PASJRSPC"LCBGRMPG?JLMRCML?NMQQG@JCDSRSPC
DMPRFGQHMSPL?JGL4RSBGCQGLNS@JGAAMKKSLGA?RGML/P4
7EJ'MPCEECP4?P???04
7EJ,PMC@CP3GCJ8CPLCP8CGL@CPE1CRCP??04
999*7
.?QQCLKCBGCLMBCP?LBCPCL3CQQMSPACLQAFaPCLBGCXSSLRCPQAFGCBJGAFCL.SQRCPL
BCQ.CBGCLIMLQSKQMBCPBCP"SDL?FKC?LBCPCP"IRGTGR]RCLDaFPCLUCJAFCGL
#CBaPDLGQEP?RGDGI?RGMLCLSLB?LBCPCLCTRJSL@C?@QGAFRGERCL,MLQCOSCLXCLKaLBCL
%GC"SRMPCLQCRXCL?SbCPBCKKGRDaLD(PSLB?LL?FKCLXSK6QCQ?LB(P?RGDGA?RGMLQ
.MBCJCGLCLUCGRCPCL@GQFCSRCEaJRGECL.CGJCLQRCGL%?Q1S@JGISKGQRBGC
3CXGNGCLRCLQGLB?IRGTBGC8?FJBCP.CBGCL@?QGCPR?SDBCPTML3CXGNGCLRCL
FCPECQRCJJRCL7CPILaNDSLEXUGQAFCL.CBGSKSLB#CBaPDLGQEP?RGDGI?RGML.CBGCL
IMLISPPGCPCLKGR?LBCPCL2SCJJCLcKCBG?JCPSLBE]LXJGAF?LBCPCP@QNU
GLRCPNCPQML?JCP/?RSPcSKBGC#CBaPDLGQ@CDPGCBGESLE%GC3CXGNGCLRCLQGLBGLBCP
-?ECGFPC#CBaPDLGQQCXS]SbCPL%GCKCBG?JCL*LF?JRCQCJ@QRSLBGFPCISJRSPCJJC
#CBCSRSLEQMJJRCL@CGBCP#CRP?AFRSLEBCQ3CXGNGCLRCLSLBQCGLCP
#CBaPDLGQ@CDPGCBGESLEXSL]AFQRE]LXJGAF?SbCP"AFRECJ?QQCLUCPBCLQAFJSE
3S@GLCGLC"IRS?JGQGCPSLEBCP(PSLB?LL?FKCLTML,?RX#JSKJCP(SPCTGRAFTMP4M
IMLIPCRGQGCPRCCPB?QQ.CBGCLLSRXSLELGAFRLSP?IRGTQMLBCPL?SAFXGCJMPGCLRGCPRQCG
"SbCPBCKTCP]LBCPCQGAFB?Q7CPF?JRCLHCL?AF.CBGSKSLBNP]QCLRGCPRCK*LF?JR
BCQQCL"SDL?FKCQCGXSBCKBSPAFQMXG?JCSLBNQWAFMJMEGQAFC6KQR]LBCECDGJRCPR&GL
UCGRCPCPUGAFRGECP;SQ?RXGQRB?QQB?Q.?b?LK`EJGAFCP#CBaPDLGQ8SLQAFMBCP
.MRGT@CDPGCBGESLETML.CBGCLHCL?AFQMXG?JCKSLBNQWAFMJMEGQAFCL;SQR?LBBCP
1CPQMLT?PGGCPC%GCQKSQQ?JQEPMbC&GLQAFP]LISLEDaPHCBC6LRCPQSAFSLESLRCP
;SPFGJDCL?FKCBCQ6"("LQ?RXCQ@CRP?AFRCRUCPBCL&GLC&PFC@SLEGQRB?KGR@JMb
.MKCLR?SDL?FKCBCP.MRGTCGL#CXSE?SDBGC?IRSCJJCNQWAFMQMXG?JC,MLQRGRSRGMLBCP
1PM@?LBCL*L&PK?LECJSLECGLCQ.MBCJJQBCKKCFP7?JGBGR]R?LF?DRCRUGPBFGCP
BCLLMAF?SDBCL6"("LQ?RXXSPaAIECEPGDDCL,?RX)??QSLB(SPCTGRAFQRCJJRCLGL
CGLCPGL*QP?CJBSPAFECDaFPRCLKCBGCLa@CPEPCGDCLBCL4RSBGCDaLDTCPQAFGCBCLC
"PRCLTML#CBaPDLGQQCLFCP?SQ,MELGRGTC#CBaPDLGQQC*LDMPK?RGMLCL8GQQCLSLB
7CPQR]LBLGQ?DDCIRGTC#CBaPDLGQQC&KMRGMLCL'PCSBC(CDaFJC
NCPQ`LJGAFICGRQ@CXMECLC#CBaPDLGQQC(J?S@UaPBGEICGR4R?@GJGR]R7CPRP?SCLSLB
4R?RSQQMXG?JGLRCEP?RGTC#CBaPDLGQQC,MLR?IRXS'?KGJGC'PCSLBCLSLBBCP8CJR
QMUGCQN?LLSLEQJ`QCLBC#CBaPDLGQQC&QI?NGQKSQ*LBCL)?SNR
&LRUGAIJSLEQH?FPCLBCQ6QCQ?LB(P?RGDGA?RGMLQ"LQ?RXCQCVGQRGCPRCB?Q*LRCPLCRLMAF
LGAFR@CQMLBCPQB?Q4MAG?J8C@F?RFGCPXS7CPQAFGC@SLECLGLBCL"IRCSPQQRPSIRSPCL
K?QQCLKCBG?JCP7CPKGRRJSLEECDaFPR7MLCGLCPQR?RGQAFCL4CLBCP&KND]LECP
#CXGCFSLE?JQMPCGLCPMLCRMK?LW,MKKSLGI?RGMLXSCGLCPBWL?KGQAFCLK?LWRM
7EJ,?RX&JGFS#JSKJCP+?W(SPCTGRAF.GAF?CJ??04D
3S@GL"J?L6QCQ?LBEP?RGDGA?RGMLQNCPQNCAGRTCMLKCBG?CDDCARQGL#PW?LR+CLLGLEQ0JGTCP.?PW#CRF.CBG?
&DDCARQ?BT?LACQGLRFCMPW?LBPCQC?PAF-MLBML4
7EJ,?RX&JGFS)??Q)?B?QQ?F(SPCTGRAF.GAF?CJ0LRFCSQCMDRFCK?QQKCBG?DMPGKNMPR?LRRFGLEQGL
"KCPGA?L4MAGMJMEGA?J3CTGCU+E/P4D
9997
K?LW,MKKSLGI?RGML&QQRCFCLLGAFRKCFP?JJCGLBGC3CXGNGCLRCLGK'MISQQMLBCPL
?SAFBGC1PMBSXCLRCLBCPKCBG?JCL*LF?JRC&QQRCJJRQGAF?JQMXSL]AFQRBGC'P?ECBCP
EPSLBQ]RXJGAFCL"LUCLB@?PICGRBCQ6"("LQ?RXCQGK;SQ?KKCLF?LEKGRBCP
/SRXSLEBCQ4MAG?J8C@%GCQUGPBGLBCP3CECJTMPBCK)GLRCPEPSLB@CH?FRB?QQBCP
3CXGNGCLRGK4GLLCBCP6"(LGC?JQN?QQGTCP&KND]LECPBCDGLGCPRUSPBCQMLBCPLB?QQ
GLQ@CQMLBCPCQCGLC"IRGTGR]RB?Q/SRXSLEQTCPF?JRCL?SQK?AFR5FC?SBGCLACGQ
?ARGTCd%?FCPI?LLBCP6"("LQ?RXCQNCAG?JJWUCJJQSGRCBDMPQRSBWGLERFCGLRCPLCRd
@CRP?AFRCRUCPBCLSLBQMJJFGCP?SAFGK;SQ?KKCLF?LEKGR4MAG?J.CBG?
"LUCLBSLEDGLBCL%?Q*LRCPLCRUGPBJ?SR1?N?AF?PGQQGSLB3S@GLECLSRXRSKBGC
DMJECLBCL#CBaPDLGQQCXS@CDPGCBGECL*LRCPNCPQMLCJJC#CBaPDLGQQCGLAJSQGML?DDCARGML
AMLRPMJPCJ?V?RGMLCQA?NC?LBNJC?QSPC#CBaPDLGQQCBGCRP?BGRGMLCJJTML.CBGCL
CPDaJJRUSPBCLQMAG?JGLRCP?ARGMLN?QQRGKCF?@GRGLDMPK?RGMLCLRCPR?GLKCLRQMUGC
UCGRCPC#CBaPDLGQQCBGCTMLLCSCL.CBGCLCPDaJJRUCPBCLRGKCQFGDRGLEKCCRGLE
NCMNJC-?3MQCSLB&?QRGLLCLLCL?SD(PSLBJ?ECGFPCP-GRCP?RSPPCAFCPAFCLUCGRCPC
#CBaPDLGQQC@XU#CBaPDLGQBGKCLQGMLCLUGC*LDMPK?RGML*LRCP?IRGMLSLBUGPRQAF?DRJGAFC
,MLRPMJJCQMUGC1PM@JCKJ`QSLE#CXGCFSLEQNDJCEC4R?RSQNDJCECSLBNCPQ`LJGAFC
&GL@JGAIC4MLED?LBLC@CLBCL@CPCGRQECL?LLRCL?SbCPBCKBGC(P?RGDGI?RGMLCL
4GEFRQ?LB4MSLBQd,?PPGCPCSLB$MMJLCQQd%CP6"("LQ?RXQGCFRQGAFCGLGECP
,PGRGI?SQECQCRXR4MUGPBTML7CPDCAFRCPLBCQ.CBGCLUGPISLEQ?LQ?RXCQCGLECUCLBCR
B?QQ/SRXCLSLB#CJMFLSLECLBGC.CBGCLUGPISLECLRFCMPCRGQAFLGAFRQS@QRGRSGCPRCL
QMLBCPLBGCQCLSPTCPKGRRCJRCL"SbCPBCKUGPBTMLQCJ@CP4CGRC@CRMLRB?QQGL
.CBGCLGLF?JRCL?LBCPQ?JQGK6"("LQ?RX?LECLMKKCLFGBBCL.CQQ?ECQdCLRF?JRCL
QCGCL"SAFUaPBCLBGC\@CPE]LECTMLKMRGTGCPRCP/SRXSLEBCQ6"("LQ?RXXS
F?@GRSCJJCP.CBGCLLSRXSLELGAFR?SQPCGAFCLBRFCK?RGQGCPR@XULGAFRCGLBCSRGEECLSE
TMLCGL?LBCP?@ECEPCLXR'CPLCPUCPBCL?JJECKCGLC5FCMPGCBCDGXGRC@CXaEJGAFBCP
.MRGTCSLB(P?RGDGI?RGMLCLQMUGCBGCEPMbC7GCJX?FJSLRCPQAFGCBJGAFCP%CDGLGRGMLCL
IPGRGQGCPR"SbCPBCKUGPBBGC.`EJGAFICGRBCP/SRXCPXSP3CDJCVGMLSLBB?KGRBGC
,?RX&JGFS#JSKJCP+?W(SPCTGRAF.GAF?CJ??M4D
'MPCEECP4?P?F??04D
1?N?AF?PGQQG;GXG3S@GL"J?L1PCBGARMPQMDGLRCPLCRSQCGL+MSPL?JMD#PM?BA?QRGLE?LB&JCARPMLGA.CBG?+E
/P4
7EJ4MLE*LBCMI-?3MQC3M@CPR&?QRGL.?RRFCU-GL$?MJWL*LRCPLCR(P?RGDGA?RGMLQ?LBGLRCPLCR"BBGARGML0LRFC
SQCQ?LB?@SQCQMDLCU.CBG?GL$W@CPQNQWAFMJMEW?LB#CF?TGMSP+E/P4
7EJ0%MLMFMC4RCNF?LGC"BTCPRGQGLE6QCQ?LB(P?RGDGA?RGMLQGL&SPMNC?L+MSPL?JMD.?PICRGLE+E
)CDR4
7EJ4AFaRX%?LGCJ?5PCNRC4?@GLC%GC0NCP?RGML?JGQGCPSLEBCQSQCQ?LBEP?RGDGA?RGMLQ"LQ?RXCQGL
QR?LB?PBGQGCPRCL#CDP?ESLECL5?ESLEBCP'?AFEPSNNC.CRFMBCLBCP1S@JGXGQRGISLB
,MKKSLGI?RGMLQUGQQCLQAF?DRCLdGLBCP%(1S,4R?LB
FRRNUUUBENSIBCDE>KCRFDE>R?E>?@QFRK
7EJ'MPCEECP4?P?F??04
9997*
SLRCPQRCJJRC3?RGML?JGR]R*LRCLRGML?JGR]RSLB*LDMPKGCPRFCGR?LECXUCGDCJR%GCIMKNJCVCL
;SQ?KKCLF]LECKCLQAFJGAFCP.MRGT?RGMLUaPBCLQMRPGTG?JGQGCPR"JJECKCGLUGPBBCK
6"("LQ?RXB?Pa@CPFGL?SQBGC/GTCJJGCPSLEGLBGTGBSCJJCP#CQMLBCPFCGRCLSLBB?KGR
DCFJCLBC(CLCP?JGQGCP@?PICGRTMPECUMPDCL%CDGXGRCUCPBCLDCPLCPFGLQGAFRJGAFBCP
#CXGCFSLEXUGQAFCLCPU?PRCRCLSLBCPJ?LERCL(P?RGDGI?RGMLCL@CM@?AFRCRQMUGCBCPCL
6PQNPaLECSLBBGC"PRSLB8CGQCUGCQGCKGR.CBGCLLSRXSLEQTCPF?JRCLGL#CXGCFSLE
QRCFCL?JQLMAFXS@C?LRUMPRCLBC'P?ECLECL?LLR%CLLMAFUGPB?SAFFCSRCLMAF
GLTGCJCL6LRCPQSAFSLECL?SDBCL6"("LQ?RXXSPaAIECEPGDDCL*L&PK?LECJSLECGLCP
QAFJaQQGECL"JRCPL?RGTCUGPBCP?SAFFGCPTCPUCLBCR#CQMLBCPQBGCEPMbC7GCJX?FJ
K`EJGAFCP(P?RGDGI?RGMLCLCPQAFUCPRHCBMAFCGLCQRPGLECLRC%?PQRCJJSLEBCP
/SRXSLEQKMRGTC"SAFGQR@CQMLBCPQB?Q8C@BCPK?bCLBGTCPQGDGXGCPRB?QQIJ?PC
/SRXSLEQNPMDGJCSLBKMRGTCLGAFRCPQRCJJ@?PQGLB"SAFDaPBGCQC"P@CGRGQRBGCQC
&PICLLRLGQDMJECLPCGAFB?FGCPBGC/SRXSLECGLCQ@CQRGKKRCLTGPRSCJJCL0PRCQGLLCPF?J@
CGLCP4MAG?J/CRUMPI1J?RRDMPKGLLCPF?J@BCQ888GLLCPF?J@BCQ*LRCPLCRQ
SLRCPQSAFRUGPB%GC;SMPBLSLEBCPCGLXCJLCL(P?RGDGI?RGMLCLXSBCLTCPQAFGCBCLCL
#CRP?AFRSLEQC@CLCLGQRB?FCPCGL1PM@JCKB?QQGAFLGAFRSKECFCLJ]QQR*K
'MJECLBCLUCPBCLCGLGECCKNGPGQAFC&PEC@LGQQCXSPTML@CPCGRQKCFPCPCL"SRMPCL
@CRPGC@CLCL.MRGT&PDMPQAFSLETMPECQRCJJR
.MRGTCXSP/SRXSLETML*LRCPLCRSLB4MAG?J/CRUMPI1J?RRDMPKCL
%GC.MRGTCDaPBGC*LRCPLCRLSRXSLEQGLBQMTGCJD]JRGEUGCBGC"LUCLBSLECL&GLC4RSBGC
XSP'CQRQRCJJSLEPCJCT?LRCP*LRCPLCR(P?RGDGI?RGMLCLTML4MLEIMLLRC?SD(PSLBJ?EC
CGLCP#CDP?ESLETML4RSBCLRCLGLBCL64"NCP'?IRMPCL?L?JWQCQGC@CL
TMLCGL?LBCPSL?@F]LEGEC.CPIK?JQAJSQRCPFCP?SQ?P@CGRCL7GPRSCJJC(CKCGLQAF?DR
*LDMPK?RGMLQQSAFCYQRFCRGQAFCQ&PJC@CL.MLCR]PC7MPRCGJC"@JCLISLE4R?RSQSLB
#CXGCFSLEQNDJCEC7GCJCBCPBGCQCL,?RCEMPGCLFGLRCPJCERCL*RCKQK?AFCLDaPBGC
TMPJGCECLBC4RSBGCICGLCL4GLLQGCUCPBCLGK'MJECLBCLB?FCPGELMPGCPR.CPIK?JC
KGR?SQPCGAFCLBCP3CJCT?LXDaPB?Q@CQNPMAFCLC5FCK?QMJJCLFGCPISPX?SDECDaFPR
UCPBCL-?SRBCP"SRMPCLUSPBCTGPRSCJJC(CKCGLQAF?DRd@GQXSK;CGRNSLIRGFPCP4RSBGC
LMAFLGAFRGLBCP6"('MPQAFSLE@CPaAIQGAFRGER'aPB?QFGCPXCLRP?JC5FCK?
I`LLRCLDMJECLBC*RCKQ?SQBGCQCP,?RCEMPGCGLRCPCQQ?LRQCGL'GLBKMPCGLRCPCQRGLE
NCMNJCRF?LGLPC?JJGDCd'GLBAMKN?LGMLQFGNd.CCRLCUDPGCLBQd'CCJJGIC*@CJMLE
RM?EPMSNdSLB(CRQSNNMPRDPMKMRFCPQd-CRXRCPC@CGBCLDGLBCLQGAF?SAFGLBCP
7EJ0%MLMFMC4RCNF?LGC??04
7EJ'MPCEECP4?P?F??04
7EJ0%MLMFMC4RCNF?LGC??04
4MLE*LBCMI-?3MQC3M@CPR&?QRGL.?RRFCU-GL$?MJWL??04
&@CLB?4
9997**
M@GECL%CDGLGRGMLXS#P?LB$MKKSLGRGCQ6LRCPBCK'?IRMP*LDMPK?RGMLQQSAFCdD?QQCL
4MLECR?JDMJECLBCFGCPPCJCT?LRC*RCKQ-C?PL?@MSRCTCLRQd(CRSQCDSJGLDMPK?RGML
?@MSRNPMBSARQMPQCPTGACQd"SQBCP,?RCEMPGCYQRFCRGQAFCQ&PJC@CLdI`LLRCL
DMJECLBC*RCKQGLRCPCQQ?LRQCGL'GLBAMMJLCU8C@N?ECQd4CC?RRP?ARGTCEP?NFGAQd
'GLBLCUGLRCP?ARGTCDC?RSPCQd.MLCR]PC7MPRCGJCI`LLRCLQCGL'GLB@?PE?GLQML
NPMBSAR?LBQCPTGACQd(CRNPMBSARQDMPDPCCd"@JCLISLEI`LLRC@CGLF?JRCL)?TCDSLd
'CCJCVAGRCBd'CCJCLRCPR?GLCBd'CCJPCJ?VCBe&GLPCJCT?LRCQ4R?RSQ@CXMECLCQ
.CPIK?JI`LLRCQCGL'GLBGLDMPK?RGMLRF?RPCDJCARQKWASJRSPCd%CP'?IRMP
#CXGCFSLEQNDJCECd@P?AFRCICGLC*RCKQFCPTMPBGCXSP6LRCPQSAFSLETML.?PICL
'?LN?ECQFCP?LECXMECLUCPBCLI`LLCL&GLC3CGFCTMLcKCGQRTML
8GPRQAF?DRQSLRCPLCFKCLBSPAFECDaFPRCLc4RSBGCL@CD?QQCLQGAFKGRBCL.MRGTCLDaP
BGC5CGJL?FKC?L4MAG?J/CRUMPI1J?RRDMPKCL'MV*LRCP?ARGTC.CBG?@CDP?ERCL?AF
TMP?LECE?LECPOS?JGR?RGTCP&PFC@SLE64#aPECPXUGQAFCLSLB+?FPCL
(CQAFJCAFRCPN?PGR]RGQAFTCPRCGJR1PMXCLRBCP#CDP?ERCLU?PCL.GREJGCBGLCGLCP
4MAG?J/CRUMPI1J?RRDMPK*LCGLCP*RCK#?RRCPGCUSPBC@CGBGCQCLBGC;SQRGKKSLEXS
BCL/SRXSLEQKMRGTCL?@ECDP?ER1PMXCLRE?@CL?L4MAG?J/CRUMPI1J?RRDMPKCLDaP
,MKKSLGI?RGMLQMUGCDaPBGC"SDPCAFRCPF?JRSLETML,MLR?IRCLXSLSRXCL1PMXCLR
CPLCSCPL?JRC,MLR?IRC1PMXCLRLSRXCLQGCXSP6LRCPF?JRSLE1PMXCLRSK
.CLQAFCLKGRBCLQCJ@CL*LRCPCQQCLXSDGLBCL1PMXCLRSKLCSC-CSRCICLLCLXS
JCPLCL1PMXCLRSKQGAFXSTCP?@PCBCL1PMXCLRSK?LBCPC.CLQAFCLa@CPQGAF
XSGLDMPKGCPCLSLB1PMXCLRSK0LJGLC$MLRCLRXSRCGJCL%?Q'MPQAFSLEQGLQRGRSR
DaP0LJGLC4MAG?J/CRUMPIQdGAMB4CJ@QR@CQAFPCG@SLE?SDGAMBAMKD?LBGLCGLCP
#CDP?ESLESLRCPBCSRQAFCL/SRXCPLTML4MAG?J/CRUMPI1J?RRDMPKCLFCP?SQB?QQ
B?Q.MRGT6LRCPF?JRSLEdcGKJCGAFRCL(CECLQ?RXXSPM@GECL4RSBGCcBGCEP`bRC3MJJC
QNGCJRC%SPAFQAFLGRRJGAFC;SQRGKKSLE5PGDDRCFCPXSd%?FGLRCPJGCECLBGC.MRGTC
,MLR?IRCNDJCECLILaNDCLdM@CLBCPUGAFRGEQRC"QNCIR;CGRTCPRPCG@dM@CLLGAFR
?@ECDP?ERSLB*LDMPK?RGMLQECUGLLSLEQMUGCIL?NNLMAFBCP$MKKSLGRW"QNCIRd
KGRBCP;SQRGKKSLE5PGDDRRCGJQXSd"JQCFCPLGAFRdXSRPCDDCLB@CXCGAFLCRCLBGC/SRXCP
BGC.MRGTC4CJ@QRB?PQRCJJSLEd*LDMPK?RGMLQSLB.CGLSLEQ?SQR?SQAFdSLB?LBCPCL
FCJDCLd%GC"SRMPCL1?PI,CCSLB7?JCLXSCJ?QCRXRCLQGAFKGRBCL6QCQ?LB
(P?RGDGA?RGMLQTML'?AC@MMI(PSNNCL?SQCGL?LBCP'?AC@MMI(PSNNCL/SRXCP
XUGQAFCLSLB+?FPCLUSPBCLMLJGLC@CDP?ER%GC'?IRMPCL?L?JWQC*RCKQ
&@CLB?4
7EJ'MV*LRCP?ARGTC.CBG?/CTCPCLBGLEDPGCLBGLE"HMSPLCWGLRMQMAG?JLCRUMPIGLE1%'%?RCG4R?LB
FRRNAPC?RGTCKWQN?ACABLAMKBC?BTCPRGQGLEQ?JCQKCBG?4RSBGCL>.W4N?AC64">/CTCP&LBGLE
'PGCLBGLENBD4
&@CLB?4
*AMB.CGLSLEQDaFPCPGL0LJGLC4MAG?J/CRUMPIQ1%'%?RCG4R?LBFRRNUUUGAMB
AMKDGJCQ>*$0%>1S@JGI?RGML>IJCGLNBD4
9997***
CPE?@TGCP)?SNRLSRXSLEQEPaLBCDaP'?AC@MMI(PSNNCL4MXG?JC,MLR?IRC0LJGLC
(CQNP]AFCKGR?LBCPCL6LRCPQRaRXSLE(PSNNCLECDaFJ6LRCPF?JRSLE4N?b
4N?LLSLE4R?RSQ(PSNNCLXU?LE$MMJLCQQd,?PPGCPCSLB*LDMPK?RGMLa@CP
&PCGELGQQC1PMBSIRCSLB4CPTGACQ"@CP?SAFKGR.?PICL?SD4MAG?J/CRUMPI
1J?RRDMPKCLUSPBCQGAF@CPCGRQ@CQAF]DRGERUGCGK'MJECLBCLECXCGERUCPBCLQMJJ
.MRGTCXSP/SRXSLETML#P?LB$MKKSLGRGCQ'?AC@MMI1?ECQ
#P?LB$MKKSLGRGCQSLB'?AC@MMI1?ECQF?@CLCGLBCSRGECGLCLIMKKCPXGCJJCL
$F?P?IRCP4GCQGLBGLRCLBGCPRCPMBCPXSD]JJGECP#CGRP?EXSK.?PICRGLECGLCQ
6LRCPLCFKCLQ#CGBCLTMLMDDGXGCJJCP4CGRCGLGRGGCPRCL(PSNNGCPSLECLBGCQCP"PRI`LLRC
K?LB?FCP?LLCFKCLB?QQGFPC.GREJGCBCPBGCQCL.?PICLECKCGLQAF?DRCL@CGECRPCRCL
QGLBUCGJBGCUCP@JGAFCL*LF?JRCDaPQGC(P?RGDGI?RGMLCL@CPCGRF?JRCL*L4RSBGCLIMLLRCL
QGC@CL(P?RGDGI?RGMLCLBCQ,MLQSKQIJ?QQGQAFCP8CP@SLEGBCLRGDGXGCPRUCPBCL
1PMBSIRGLDMPK?RGML6LRCPF?JRSLEGKNJGXGCPRC(?P?LRGC.CFPUCPRQRCGECPSLE
#CQR]RGESLEGLBCP/?AFI?SDNF?QC&PQ?RXCPD?FPSLE&PD?FPSLETML4GRS?RGMLCLXS
BCLCLK?L?LBCPLD?JJQICGLCL;SE?LEF]RRCSLB*LTMJTCKCLRFGCPTCPQR?LBCL?JQRFC
GLRCJJCARS?JNJC?QSPCMDN?PRGAGN?RGMLGL<=NSXXJCQMPHMICQd#CQMLBCPQ
1PMBSIRGLDMPK?RGMLSLB6LRCPF?JRSLEQRCJJCLDaPBGCTMPJGCECLBC6LRCPQSAFSLE
K`EJGAFC*RCKQB?P%GC1P]QCLXTML.?PICL?SD4MAG?J/CRUMPI1J?RRDMPKCLGQR
KGRRJCPUCGJCQCJ@QRTCPQR]LBJGAFSLBUGPBTMLTGCJCL/SRXCPL?SAFEMSRGCPR*KKCPFGL
1PMXCLRE?@CLGLBCP4RSBGCTML'MV*LRCP?ARGTC.CBG??LGL4MAG?J/CRUMPIQ.?PICL
SLB1PMBSIRCCLRBCAIRXSF?@CLBGCQGCQCFPK`ECLd;SBCL.MRGTCLXSK"SD@?S
CGLCP7CP@GLBSLEXSCGLCP.?PICMBCPCGLCK6LRCPLCFKCL?SDCGLCP4MAG?J/CRUMPI
1J?RRDMPK@CDP?ERE?@CL1PMXCLR?LB?QQQGCa@CP4AFJSQQTCPI]SDC
4MLBCP?LEC@MRCSLBQMLQRGEC&PCGELGQQCGLDMPKGCPRUCPBCLUMJJCL1PMXCLRQGLB
7CP@GLBSLECLXS.?PICLCGLECE?LECLUCGJQGCTML'PCSLBCL?SDBCL1J?RRDMPKCL
CKNDMFJCLUSPBCL1PMXCLRQGLB?SDIMQRCLJMQC1PM@C?PRGICJMBCPQMLQRGEC
(P?RGQM@HCIRC?SQ1PMXCLRTCP@GLBCLQGAFCGLD?AFUCGJQGCBGC.?PICK`ECLSLB
1PMXCLRUMJJCLBGC.?PICSLRCPQRaRXCL'aPLSP1PMXCLRGQR?LQNPCAFCLBC8CP@SLE
BCP.?PICCGL"PESKCLRDaPBGC7CP@GLBSLE%?Q6LRCPLCFKCLDaPGLRCP?IRGTCQ
.?PICRGLE3?XMPDGQFIMKKRGLGFPCP#CDP?ESLETML,MLQSKCLRCLGLBCL64"
FGLQGAFRJGAFBCP?SQJ`QCLBCL.MRGTCXSP*LRCP?IRGMLKGR.?PICL?SD4MAG?J/CRUMPI
1J?RRDMPKCLLMAFXS?LBCPCL&PEC@LGQQCL1PMXCLRBCPTML3?XMPDGQF@CDP?ERCL
/SRXCPTML4MAG?J/CRUMPI1J?RRDMPKCLU?PCLKGR.?PICL@CDPCSLBCRd1PMXCLR
E?@CL?LBGC4CGRCL?SAF?JJCN??P8MAFCLMBCP.ML?RCLUGCBCPXS@CQSAFCL
7EJ0%MLMFMC4RCNF?LGC??04D
7EJ'MV*LRCP?ARGTC.CBG???04
7EJC@CLB?4
999*9
1PMXCLRE?P?JJCN??P5?EC"JQ"SQJ`QCPDaPBGC*LRCP?IRGMLUSPBCLFGCPBCPECNJ?LRC
1PMBSIRI?SDECL?LLRECDMJERTMLBCP&KNDCFJSLEBSPAF'PCSLBCSLB?LBCPC,MLR?IRC
8CLGECPUGAFRGEU?PCLBGC*LF?JRCQMUGC#CJMFLSLECLUGCCRU?&VIJSQGT?LEC@MRC
&GLC.GRRC"SESQRTCP`DDCLRJGAFRC4RSBGCBCQ6LRCPLCFKCLQ&V?AR5?PECRL?FK
QAFJGCbJGAF?SAFBGC.?PICL'?LN?ECQ?SD'?AC@MMISLRCPBGC-SNCSLBCPDMPQAFRC
FGCPBGC/SRXCPKMRGTC/?AFCGLCP7MPQRSBGCKGR1CPQMLCLGL'MISQEPSNNCLUSPBCL
'?LN?EC-GICPd?SQBCL64"KGRRCJQ0LJGLC'P?EC@MECL@CDP?ER%GC*RCKQ
SLRCPQAFCGBCLQGAFQR?PITMLBCLCLBCP'MV4RSBGCEJCGAFCLQGAFHCBMAFGLCGLGECL
1SLIRCL4MUSPBC?SAFFGCPBCP&PF?JRTML4MLBCP?LEC@MRCLSLB3?@?RRCL?JQ
)?SNRKMRGT?RMPGBCLRGDGXGCPR1PMXCLRBCP#CDP?ERCLL?LLRCLBGCQCQ*RCK"SAF
(P?RGQ?PRGICJSLB$MSNMLQQR?LBCLKGR1PMXCLRUCGRM@CL%GC&KNDCFJSLETML
?LBCPCLL?LLRCLB?ECECLLSP1PMXCLRBCP#CDP?ERCL?JQ(PSLB&GLCQCFPUGAFRGEC
c@CG'MVLGAFR?@ECDP?ERCc.MRGT?RGMLQRCJJRCKGR1PMXCLRB?Q*RCK5MQFMUKW
QSNNMPRDMPRFCAMKN?LWRMMRFCPQdB?P&QECFRFGCP?JQMLGAFRNPGK]PSKBGC
6LRCPQRaRXSLEBCQ6LRCPLCFKCLQQMLBCPLSK4CJ@QRB?PQRCJJSLEGL#CXSE?SDBGC
CGECLCL,MLR?IRC?SD'?AC@MMI/CSGEICGRCLXS&TCLRQSLB1PMBSIRCLU?PCL
KGRRCJK]bGEUGAFRGE1PMXCLR@XU1PMXCLR4N?bSLB6LRCPF?JRSLEU?PCLDaP
1PMXCLRCGL(PSLBDaPBGC7CP@GLBSLESLBLSPDaP1PMXCLRU?PBGC*LRCP?IRGMLUGC
B?Q.GRRCGJCLTML*BCCLMBCPB?Q(C@CLTML'CCB@?AI?SDBCP.?PICLD?LN?ECCGL
.MRGT?RGMLQD?IRMP%GCTML&V?AR5?PECR@CDP?ERCL'?AC@MMI/SRXCPU?PCLXS
1PMXCLR'?LCGLCPMBCPKCFPCPCP.?PICL?SD'?AC@MMI%GCQ@CBCSRCRHCBMAFLGAFR
B?QQBGCQC/SRXCP?SAF8CP@SLETMLBCL6LRCPLCFKCLCPF?JRCLUMJJCL*LCGLCP
BSPAFECDaFPRCL4RSBGCTML&V?AR5?PECRE?@CL1PMXCLRBCP@CDP?ERCL'?LQ?LLGAFR
B?Q(CDaFJXSF?@CLBCK6LRCPLCFKCLKGRBCK-GICLBGC&PJ?S@LGQDaPB?Q
&GL@GLBCLGL.?PICRGLE?IRGMLCLECEC@CLXSF?@CL5FCWGLQRC?BTGCUCBRFGQ?ARMD
@CAMKGLE?'"/?Q?U?WRMCVNPCQQRFCGPNCPQML?JCLBMPQCKCLRQ?LB?NNPMT?JQMD
AMKN?LGCQUGRFMRFCP'?AC@MMIDPGCLBQd&V?AR5?PECRECFRB?FCPB?TML?SQB?QQ
B?Q'?L8CPBCL?SD'?AC@MMIXSTCPEJCGAFCLGQRKGRBCK5P?ECLTML.?PICLIJCGBSLE
c?QGKSJR?LCMSQBGQNJ?WMDCLBMPQCKCLR?LBNCPQML?JCVNPCQQGMLd"SAFFGCPQRCFC
B?KGR4CJ@QRB?PQRCJJSLEGK7MPBCPEPSLB
7EJ3?XMPDGQF5FCP?XMPDGQFQMAG?JGLDJSCLACK?PICRGLEPCNMPR4R?LBFRRNDJSCLRP?XMPDGQFAMK4
&V?AR5?PECR'?AC@MMI9'?ARMPQ1%'%?RCG4R?LB
FRRNCK?GJCV?ARR?PECRAMKSNJM?BCBDGJCQPCQMSPACQ4''>'?AC@MMI>'GL?JNBD4
7EJC@CLB?4
7EJC@CLB?4
&@CLB?4
9-
'?XGR
'?AC@MMI?JQEP`bRC4MAG?J/CRUMPI1J?RRDMPKa@CPF?SNR@GCRCR6LRCPLCFKCLCGLC
QCFPCGLD?AFC.`EJGAFICGRKGRNMRCLXGCJJCL@CQMLBCPQHCBMAF@CQRCFCLBCL,SLBCLGL
,MLR?IRXSRPCRCL7CPCGLD?AFRUGPBBGC,MLR?IR?SDL?FKCXSKCGLCLBSPAFBCL
$F?P?IRCPdBCP4MAG?J/CRUMPI1J?RRDMPK'?AC@MMIBCPBSPAF&JCKCLRCUGC
SLRCPF?JRCLBC"NNJGI?RGMLCLSLB4NGCJCKGRECNP]ERUGPBSLBQMCGLC-CGAFRGEICGRCPF]JR
BCP?SbCPBCKBSPAFBCLFMFCL(P?B?L%WL?KGIGK/CUQDCCBSLBBCPQAFCGL@?PCL
QR]LBGECL"IRGTGR]RBCP'PCSLBCdCGLCNCPK?LCLRC"SDDMPBCPSLEXSKCGECLCL
"IRGTUCPBCLCLRF]JR'?AC@MMIUGPB?SbCPBCKGKKCPLMAFXSTMPBCPQR?JQCGL0PR?L
BCKPC?JUCJRJGAFC,MLR?IRCECNDJCERUCPBCLU?FPECLMKKCL%GCQCP?JQMRCLBCLXGCJJ
QCFPNPGT?RC"IRGMLQP?SKJ]QQR?LUCQCLBC.?PICLGK&KNDGLBCLBCP/SRXCPTCPKSRJGAF
L?F@?PCPC@CL@aPRGECPCPQAFCGLCLcJ?SRBCPM@CLTMPECQRCJJRCLGBCLRG]RQMPGCLRGCPRCL
.?PICLDaFPSLECGL)?SNRXGCJFCSRGECP.?PICRGLE?IRGTGR]RCL"SbCPBCKUCPBCL
8CGRCPCKNDCFJSLECLa@CPBCL-GICd#SRRMLGKKCLQTCPCGLD?AFR'aP.?PICLQGLB
@CQMLBCPQBGCHCLGECL/SRXCPGLRCPCQQ?LRBGC?SAF?SDBCP.?PICLQCGRC?IRGTUCPBCL
FGCPIMKKCLRGCPCLMBCP*LF?JRCJGICLd#CQMLBCPQBGCQC/SRXCPI`LLRCLQGAF?JQ5CGJC
CGLCP#P?LB$MKKSLGRWDaFJCL8CLL/SRXCPQGAFKGRCGLCP.?PICTCP@GLBCLUCPBCL
QGC5CGJCGLCPEP`bCPCL(PSNNCBGC?SQQAFLGRR?PRGEBGCQCJ@CL*LRCPCQQCLF?@CLMBCP
?SQQAFLGRR?PRGE]FLJGAFC-C@CLQQRGJCNDJCECL&QI`LLRCHCBMAF?SAFQCGLB?QQ/SRXCP
?LBGCQCP(PSNNCUCLGE@GQE?PICGL*LRCPCQQCF?@CLQGCQR?RRBCQQCL?SQQAFJGCbJGAF?L
BCP.?PICQCJ@QRGLRCPCQQGCPRQGLB"SAFCGLQCFPECPGLECQ*LRCPCQQC?L*LDMPK?RGMLCL
TML@XU*LRCP?IRGMLKGRBCP.?PICGQRBCLI@?P"SQ1CPQNCIRGTCBCQ/SRXCPQBCPQCGLC
TGPRSCJJC*BCLRGR]R?SDQCGLCP'?AC@MMI1P]QCLXNP]ECLK`AFRCX]FJRSLRCP6KQR]LBCL
LSPBCP/?KCBCP.?PICTMLBCPCPQGAF@CUSQQRMBCPSL@CUSQQR*K?ECRP?LQDCPQ
CPFMDDR&QCVGQRGCPCLTGCJD?AF"LJ]QQC'?AC@MMI'?LN?ECQLGAFRLSP?SDRFCMPCRGQAFCP
&@CLCXS@CRP?AFRCLQMLBCPLBGC?SDECUMPDCLCL'P?ECL?SAFKGRRCJQCKNGPGQAFCP
#CDSLBCXS@C?LRUMPRCL
9-*
-GRCP?RSPTCPXCGAFLGQ
"?ICP+CLLGDCP%GKCLQGMLQMD#P?LB1CPQML?JGRWGL+MSL?JMD.?PICRGLE
3CQC?PAF+E/P4
"B?K0QRPMU'?AC@MMIGLRPMBSACQ$MKKSLGRWN?ECQ4R?LB
FRRNUUUK?QF?@JCAMKD?AC@MMIAMKKSLGRWN?ECQ
"JCV?5MN4GRCQ4R?LBFRRNUUU?JCV?AMKRMNQGRCQ
"JECQFCGKCP3CL^#P?LB$MKKSLGRGCQ#CEPGDD(PSLBKMBCJJSLB
*KNJGI?RGMLCL#?K@CPE%GQQCPR?RGML%GDM%PSAI
"JJD?AC@MMIAMK'?AC@MMI1?ECQ-C?BCP@M?PB4CNRCK@CP4R?LB
FRRNQR?RGQRGAQ?JJD?AC@MMIAMKN?ECQJC?BCP@M?PB
"JRCPG?L"JRCPG?L"LLS?J4SPTCW"PCWMSPC?BWRMCLE?EC!.?G
1%'%?RCG4R?LBFRRNUUUN?RPGAIU?ELCPAMKUN
AMLRCLRSNJM?BQ"JRCPG?LQRF"LLS?J4SPTCW3CQSJRQ#PGCDNBD
"PLBR+MF?L5FCPMJCMDNPMBSARPCJ?RCBAMLTCPQ?RGMLQGLRFCBGDDSQGMLMD?LCU
NPMBSARGL+MSPL?JMD.?PICRGLE3CQC?AF+E/P4
#]AI(CP?JB%CP'?AC@MMI-GIC#SRRML.`EJGAFICGRCLSLB$F?LACLBCP
'?AC@MMI'SLIRGML"SESQR4R?LB
FRRNUUUD?AC@MMIK?PICRGLEBCUNAMLRCLRSNJM?BQJGIC@SRRMLNBD
#CLBCP(SLL?P,SLBCLECUGLLSLESLB@GLBSLEGK8C@GL)?QQ
#CPRFMJB8?JQF(G?LDP?LAM,GJG?L5FMK?Q)PQE8C@/CSC
1CPQNCIRGTCLDaP.?PICRGLESLB.CBGCL#CPJGL4NPGLECP4
#F?PE?T?3MFGR*LDJSCLRG?J.?PICRGLE#JME+SLG4R?LBFRRN
UUUPMFGR@F?PE?T?RWNCN?BAMKUC@JME>PSJCQ>MD>QMAGFRKJ
9-**
#F?RR?AF?PW?$#4CL4?LI?P$MLQSKCPAMKN?LWGBCLRGDGA?RGML"DP?KCUMPI
DMPSLBCPQR?LBGLEAMLQSKCPQPCJ?RGMLQFGNQUGRFAMKN?LGCQGL+MSPL?JMD
.?PICRGLE+E/P4
#MLE?PRX.GAF?CJ.?PICLDaFPSLEGK*LRCPLCR7CPF?JRCLQRWNCLc
&GLDJSQQD?IRMPCLc&PDMJEQUGPISLECL8GCQ@?BCL7CPJ?E%P5F(?@JCP
(K@)
#MWB%?L?F&JJGQML/GAMJC4MAG?J/CRUMPI4GRCQ%CDGLGRGML)GQRMPW?LB
4AFMJ?PQFMNGL+MSPL?JMDAMKNSRCPKCBG?RCBAMKKSLGA?RGML+E/P
4
#P?LBR+aPECL%GC.?PICcB?Q7CPQNPCAFCLBCP8GPRQAF?DR?LBCL,SLBCLGL
+?LGAF/GL?)PQE.?PICSLB(CQCJJQAF?DR.?PICLIMKKSLGI?RGMLGK
4N?LLSLEQDCJBTML8CP@SLESLB1S@JGA3CJ?RGMLQ8GCQ@?BCL74
7CPJ?E4
#PSFL.?LDPCB)MK@SPE$FPGQRG?L(?@JCP.?PICRGLE-CVGIML";8GCQ@?BCL
+SLG"SDJ?EC(?@JCP
#PSFL.?LDPCB,MKKSLGI?RGMLQNMJGRGI.aLAFCL"SDJ?EC7CPJ?E
'P?LX7?FJCL(K@)
#SPEMJB'CJGV4MLLCL@SPE4RCNF?L7Mb.?PISQ.?QQCK?AFR.?PIC%GC
#CBCSRSLETML8C@DaPBGC.?PICLDaFPSLEGL4MLLCL@SPE4RCNF?L
)34(4U?PK#P?LBGLE.?PICLDaFPSLEGK;CGR?JRCPTML8C@
8GCQ@?BCL747CPJ?E4
#SQCK?LL,?RPGL(QAFCGBJC$FPGQRMNF&PEC@LGQQCBCP"3%;%'0LJGLCQRSBGC
GL.CBG?1CPQNCIRGTCL'P?LIDSPR?K.?GL4
$F?BUGAI.?PRGL#?GJCW$MLQSKCPQCLE?LECBTG?QMAG?JKCBG??PCKMPCJGICJW
RM@SW.]PX4R?LB
9-***
FRRNUUUAK@GLDMAMKLCUQNPCQQACLRCPQMAG?JKCBG?PCJC?QC
$FPGQRMBMSJGBCQ(CMPEC#P?LBGLEGLRFCNMQRGLRCPLCRCP?GL.?PICRGLE5FCMPW
+E/P4
$JCKCLR3CGLCP%GEGR?J&AMLMKW&GL4RSBGCL@SAF.aLQRCP-*57CPJ?E
$MFCL%?TGB'?AC@MMI4FGLCQ*L/GCJQCL4MAG?J.CBG?3CNMPR4CNRCK@CP
4R?LBFRRNUUU?JJD?AC@MMIAMKD?AC@MMIQFGLCQGL
LGCJQCLQMAG?JKCBG?PCNMPR
$QGIQXCLRKGF?JWG.GF?JW3MAF@CPE)?JRML&SECLC5FCKC?LGLEMDRFGLEQ
%MKCQRGAQWK@MQJ?LBRFCQCJD$?K@PGBEC$?K@PGBEC6LGTCPQGRW1PCQ
%C@?RGL#CPF?PLB-MTCHMW+CLLCRRC)MPL"LL,?RFPGL)SEFCQ#PGRR?LW
'?AC@MMI?LB0LJGLC1PGT?AW"RRGRSBCQ#CF?TGMPQ?LB6LGLRCLBCB
$MLQCOSCLACQGL+MSPL?JMDAMKNSRCPKCBG?RCBAMKKSLGA?RGML+E
/P4
%CPD?JQAFC)?QC"@J?SDKMBCJJc4MAG?J.CBG?.?G4R?LB
FRRNUUUBCPD?JQAFCF?QC?RLCSCP)?QCUN
AMLRCLRSNJM?BQ"S@J?SDKMBCJJQMAG?JKCBG?HNE
%CPGCRF"LIC6LRCPLCFKCLQIMKKSLGI?RGML&GLCRFCMPCRGQAFCSLBCKNGPGQAFC
"L?JWQCXSP,MKKSLGI?RGMLQNMJGRGITML8GPRQAF?DRQMPE?LGQ?RGMLCL0NJ?BCL

%GJJCP)CPK?LL1PCGQNMJGRGI4RSRRE?PR"SDJ?EC,MFJF?KKCP7CPJ?E
&@CPQ@?AF"LH?(J?QCP.?PISQ)CGEJ3GAF?PB4MAG?J8C@,MLQR?LX
67,7CPJ?EQECQCJJQAF?DRK@)
&AIQRCGL1CRCP4R?RGQRGIDaP8GPRQAF?DRQUGQQCLQAF?DRJCPc&GLCPC?JB?RCL@?QGCPRC
&GLDaFPSLEKGR41448GCQ@?BCL"SDJ?EC
9-*7
&V?AR5?PECR'?AC@MMI9'?ARMPQ1%'%?RCG"SESQR4R?LB
FRRNCK?GJCV?ARR?PECRAMKSNJM?BCBDGJCQPCQMSPACQ4''>'?AC@MMI>'GL?JNBD
'?AC@MMI@GXBC'?AC@MMI/SRXCPX?FJCL+SLG4R?LB
FRRNUUUD?AC@MMI@GXBC?PRGICJD?AC@MMILSRXCPX?FJCL
D?AC@MMIK?PICRGLEBC(CKCGLQAF?DRQQCGRCLc'?AC@MMIP]SKRBSPAFBGC
LCSCLSLMDDGXGCJJCL$MKKSLGRW1?ECQ?SD"NPGJ4R?LBFRRN
UUUD?AC@MMIK?PICRGLEBCLCUQECKCGLQAF?DRQQCGRCLAMKKSLGRWN?ECQ
'JCCR%?TC8FW'?AC@MMIQAMKKSLGRWN?ECQAMSJBEGTC?@P?LBQ?
FC?B?AFC.?G4R?LB
FRRNUUUQMAG?JKCBG?RMB?WAMK4.$
DMASQBC'?AC@MMILSRXRNCPQ`LJGAFC%?RCL?JQ8]FPSLE+SLG4R?LB
FRRNUUUDMASQBCBGEGR?JGLRCPLCRGJQC?GELCPD?AC@MMILSRXR
NCPQMCLJGAFCB?RCL?JQU?CFPSLE>?GB>FRKJ
'MPCEECP4?P?F5FC6QCQ?LB(P?RGDGA?RGMLQMD'?AC@MMIAMK$FGA?EM
4CNRCK@CP4R?LB
FRRNPCQC?PAF?JJ?A?BCKGAAMKKCR?N>GLBCVFRKJ1%'%?RCG
'MSPLGCP4SQ?L$MLQSKCPQ?LBRFCGP@P?LBQ%CTCJMNGLEPCJ?RGMLQFGNRFCMPW
GL$MLSKCPPCQC?PAFHMSPL?JMDAMLQSKCPPCQC?PAF+E/P4

'MV*LRCP?ARGTC.CBG?/CTCPCLBGLEDPGCLBGLE"HMSPLCWGLRMQMAG?JLCRUMPIGLE
1%'%?RCG4R?LB
FRRNAPC?RGTCKWQN?ACABLAMKBC?BTCPRGQGLEQ?JCQKCBG?4RSBGCL>.W4
N?AC64">/CTCP&LBGLE'PGCLBGLENBD
'PCWCP8?JRCP5MSPGQKSQ.?PICRGLEc.?PIRMPGCLRGCPRCQ.?L?ECKCLRGK.GIPM
SLB.?IPM@CPCGAFBCP5MSPGQKSQUGPRQAF?DR.aLAFCL"SDJ?EC
9-7
0JBCL@MSPE7CPJ?E
(PCRFCP.?PI.?PI?PG?L3MQ?.?PICLIMKKSLGI?RGMLGK*LRCPLCRc%?LI
5?PECRGLEKCFP?JQLSPCGLUCGRCPCQ.?QQCLKCBGSK*L#?SCP)?LQ)S@CP
'P?LI"J@PCAFR$?PKCL.?PG?)PQE&PDMJEQD?IRMPCLBCP.?PICLDaFPSLE
,LMU)MU?SQ'MPQAFSLESLB.?L?ECKCLR.aLAFCL7CPJ?E7?FJCL4

(PMQQIJ?SQ3CGLCP%GC@CQRCL$FCAIJGQRCLXSP.?PICRGLENJ?LSLE
-?LBQ@CPE?K-CAF3CBJGLC(K@)
)?ECJ+MFL"PKQRPMLE"PRFSP/CR(?GLc1PMDGJGK/CRX.]PIRCCPM@CPLKGR
TGPRSCJJCL$MKK)CGBCJ@CPE3CBJGLC(K@)
)?LLCK?LL1?SJ?$M$PC?RGTC#P?LBGLE;SP.?PICLDaFPSLEGLBCPLCSCL
,MKKSLGI?RGMLQK?RPGVGL4MLLCL@SPE4RCNF?L)PQE4U?PK#P?LBGLE
.?PICLDaFPSLEGK;CGR?JRCPTML8C@8GCQ@?BCL747CPJ?E4
)?PICP.GAF?CJ3CJ?RGMLQFGNK?PICRGLEBCDGLCB!"LCV?KGL?RGMLMDASPPCLR
PCJ?RGMLQFGNK?PICRGLEBCDGLGRGMLQGL.$#6LGTCPQGRW1PCQQ+E/P
4
)?PRJC@7GTG?L#P?LB$MKKSLGRW.?L?ECKCLRCGLCCKNGPGQAFC"L?JWQC?K
#CGQNGCJBCP"SRMKM@GJGLBSQRPGC8GCQ@?BCL(87'?AFTCPJ?EC
)CBCK?LL'?JI4MAG?J.CBG?'?ARQ&GL'?AC@MMI'?LGQR64%MJJ?P
UCPR!+SLG4R?LBFRRNRLBCLCUQQMAG?JKCBG?D?ARQ
D?AC@MMID?LSQBMJJ?PUCPR
)CLLGLEQ/?BGLC4MXG?JC/CRXUCPIC?JQ,?SDCLRQAFCGBSLEQBGKCLQGML
"LQ?RXNSLIRCSLB(CQR?JRSLEQNCPQNCIRGTCLCGLCPUCPRMPGCLRGCPRCL4RCSCPSLE
TML/CRXUCPICDDCIRCL?K#CGQNGCJBCP'GL?LXBGCLQRJCGQRSLEQ@P?LAFC)?K@SPE
7CPJ?E%P,MT?A
9-7*
)CRRJCP6UC4MAG?J.CBG?.?PICRGLE.aLAFCL0JBCL@MSPE
)GPAFC5MPQRCL,SLBCL@GLBSLEGK5MSPGQRGIIMLXCPLGL#?QRG?L)?P?JB#MPL
,?PJ)PQE%CPGLRCEPGCPRC5MSPGQRGIIMLXCPL.aLAFCL4
)MDK?LL%MLL?'MBCP.?PCI$?LWMSKC?QSPCRFC30*MDWMSPQMAG?JKCBG?
K?PICRGLEGL.*54JM?L.?L?ECKCLR3CTGCU/P4
)MJX?NDCJ'CJGV)MJX?NDCJ,J?SQ'?AC@MMI.?PICRGLESLRCP'PCSLBCL
(`RRGLECL"SDJ?EC#SQGLCQQ7GJJ?EC
)SRRCP5FMK?Q'?AC@MMI-GICd#SRRMLc4MAG?J(P?NFc0NCL(P?NF
1PMRMIMJJ"NPGJ4R?LB
FRRNUUURFMK?QFSRRCPAMKGLBCVNFND?AC@MMIJGICQMAG?JEP?NF
MNCLEP?NFNPMRMIMJJ
*AMB.CGLSLEQDaFPCPGL0LJGLC4MAG?J/CRUMPIQ1%'%?RCG4R?LB
FRRNUUUGAMBAMKDGJCQ>*$0%>1S@JGI?RGML>IJCGLNBD
,?RX&JGFS#JSKJCP+?W(SPCTGRAF.GAF?CJ0LRFCSQCMDRFCK?QQKCBG?DMP
GKNMPR?LRRFGLEQGL"KCPGA?L4MAGMJMEGA?J3CTGCU+E/P4

,?RX&JGFS)??Q)?B?QQ?F(SPCTGRAF.GAF?CJ0LRFCSQCMDRFCK?QQKCBG?
DMPGKNMPR?LRRFGLEQGL"KCPGA?L4MAGMJMEGA?J3CTGCU+E/P4

,?RX&JGFS.?QQAMKKSLGA?RGMLQPCQC?PAF?LBRFCQRSBWMDNMNSJ?PASJRSPC"L
CBGRMPG?JLMRCML?NMQQG@JCDSRSPCDMPRFGQHMSPL?JGL4RSBGCQGLNS@JGA
AMKKSLGA?RGML/P4
,MPLB`PDCP8MJDE?LE"JJECKCGLC#CRPGC@QUGPRQAF?DRQJCFPC8GCQ@?BCL
"SDJ?EC(?@JCP7CPJ?E
9-7**
,`QRCP-?PQ.?PICLQR]PICKCQQSLESLRCP@CQMLBCPCP#CPaAIQGAFRGESLETML
,MLQSKCLRCLFCRCPMECLGR]R8GCQ@?BCL(?@JCP7CPJ?E
,PMC@CP3GCJ8CPLCP8CGL@CPE1CRCP,MLQSKCLRCLTCPF?JRCL.aLAFCL
?IRS?JGQGCPRCSLBCPE]LXRC"SDJ?EC7CPJ?E'P?LX7?FJCL
,SLAXGI.GAF?CJ1S@JGA3CJ?RGMLQ,MLXCNRCSLB5FCMPGCL#`FJ?S
7CPJ?E65#
-?IC$FPGQU?WQRMKC?QSPCQMAG?JKCBG?QSAACQQ.]PX4R?LB
FRRNUUUCAMLQSJR?LAWAMKSI@JMEU?WQRMKC?QSPC
QMAG?JKCBG?QSAACQQ
-?KKCLCR&PUGL1P?VGQUGQQCL0LJGLC.?PICRGLEc"DDGJG?RCSLB&.?GJ
.?PICRGLE,CWUMPB"BTCPRGQGLE0LJGLC8CP@SLE4SAFK?QAFGLCL
0NRGKGCPSLE8GCQ@?BCL"SDJ?EC(?@JCP7CPJ?E
.?PICPR(SLL?P8CGRCPCKNDCFJSLE?JQ.?PICRGLEXGCJ"L?JWQCCKNGPGQAFC
1PaDSLESLB.?L?ECKCLRGKNJGI?RGMLCL8GCQ@?BCL(?@JCP7CPJ?E
.?PISQ6PQSJ?*LRCEP?RGMLBCPTGPRSCJJCL$MKKSLGRGCQGLB?Q$3.,MLXCNRGML
3?FKCLQKMBCJJ3C?JGQGCPSLE,`JL4
.CBGCLN]B?EMEGQAFCP'MPQAFSLEQTCP@SLB4aBUCQR,GK4RSBGC4RSRRE?PR

.CDDCPR)CPG@CPR#MLE?PRX.GAF?CJ'aFPSLETML.?PICLGK*LRCPLCRcCGL
KMBCJJ@?QGCPRCPCKNGPGQAFCP"LQ?RXGL.CDDCPR)#?AIF?SQ,#CAICP+
)PQE"P@CGRQN?NGCPCBCP8GQQCLQAF?DRJGAFCL(CQCJJQAF?DRDaP.?PICRGLESLB
6LRCPLCFKCLQDaFPSLEC7.aLQRCP
.CDDCPR)CPG@CPR#PSFL.?LDPCB%GCLQRJCGQRSLEQK?PICRGLEc(PSLBJ?ECL
,MLXCNRC.CRFMBCL8GCQ@?BCL"SDJ?EC(?@JCP7CPJ?E
9-7***
.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF,GPAFECMPE.?LDPCB.?PICRGLE
(PSLBJ?ECLK?PIRMPGCLRGCPRCP6LRCPLCFKCLQDaFPSLE8GCQ@?BCL(87
'?AFTCPJ?EC
.CDDCPR)CPG@CPR#SPK?LL$FPGQRMNF*BCLRGR]RQMPGCLRGCPRC.?PICLDaFPSLE
(PSLBJ?ECLDaPB?Q.?L?ECKCLRTML.?PICLNMPRDMJGMQGL.CDDCPR)CPG@CPR
#?AIF?SQ,#CAICP+)PQE"P@CGRQN?NGCPCBCP8GQQCLQAF?DRJGAFCL
(CQCJJQAF?DRDaP.?PICRGLESLB6LRCPLCFKCLQDaFPSLEC7.aLQRCP
.CXECP.GPG?K4?BPGCF"@BMJI?PGK1PM?IRGTCSLBPC?IRGTC.?PICLNDJCECGK
*LRCPLCRGL#?SCP)?LQ(PMbC-CCEC%GPI3`QECP+aPECL)PQE*LRCP?ARGTC
.?PICRGLEGK8C@,MLXCNRCSLB"LUCLBSLECLDaPCGLCPDMJEPCGAFCQ
.?PICRGLEK?L?ECKCLRGK*LRCPLCR.aLAFCL4
KGPIMJ?LEC4MAG?J.CBG??SDBCK8CEXSP1PMDDCQQGML?JGQGCPSLE'C@PS?P
4R?LBFRRN@JMER?JI?@MSRBCQMAG?JKCBG??SDBCK
UCEXSPNPMDCQQGML?JGQGCPSLE
.`PJ$FPGQRMNF(PMb.?RFG?Q4MXG?JC/CRXUCPICGK*LRCPLCR#MGXCL@SPE
7CPJ?E8CPLCP)aJQ@SQAF
.MPPGQQCW#PG?L7?JSCMD?'?LML4MAG?J.CBG?"NPGJ4R?LB
FRRNUUU?BUCCIAMKLCUQRCAFLMJMEWT?JSCD?LQMAG?JKCBG?
.SCJJCP3M@CPR7MLBCP.?PICLRCAFLGIXSKIMJJ?@MP?RGTCL#P?LBGLE
.?PICLDaFPSLEGLBCP1MQRKMBCPLCGL4MLLCL@SPE4RCNF?L)PQE4U?PK
#P?LBGLE.?PICLDaFPSLEGK;CGR?JRCPTML8C@8GCQ@?BCL74
7CPJ?E4
/CDD+?AI8F?RF?NNCLQUFCL'?AC@MMIRPSKNQWMSP@P?LBQGRC!"SESQR
4R?LBFRRNUUU?B?ECAMKBGEGR?J?PRGAJC!?PRGAJC>GB 
/CRXUCPRGEAMK'?AC@MMIGQRB?QLCSC(MMEJC\@CP"@F]LEGEICGRCLSLB
/C@CLUGPISLECL+SJG4R?LB
9-*9
FRRNUUULCRXUCPRGEAMKD?AC@MMIGQRB?QLCSCEMMEJCSC@CP
?@F?CLEGEICGRCLSLBLC@CLUGPISLECL
/GAMJ?G"JCV?LBCP7GLIC%?LGCJ8GCLSRXCL%CSRQAFJ?LBQEP`bRC.?PICL
4MAG?J.CBG?!&GLCGKNGPGQAFC4RSBGC1%'%?RCG%CXCK@CP4R?LB
FRRNUUUAMLQRPSIRGTBCLCUQPMMKQRSBGCNPMXCLRBCP
EPMCQQRCLK?PICLGLBCSRQAFJ?LBLSRXCL?IRGTQMAG?JKCBG?
/GCJQCL(JM@?J'?ACQ?LB/CRUMPICB1J?ACQ/CU:MPI1%'%?RCG.]PX
FRRN@JMELGCJQCLAMKLGCJQCLUGPCUNAMLRCLR
SNJM?BQLGCJQCL>EJM@?JD?ACQ>K?PNBD
/GIMJ?G"JCV?LBCP7GLIC%?LGCJ8GCLSRXCL%CSRQAFJ?LBQEP`bRC.?PICL
4MAG?J.CBG?1%'%?RCG%CXCK@CP4R?LB
FRRNUUUAMLQRPSIRGTBCLCUQPMMKUNAMLRCLRSNJM?BQQMAG?JKCBG?
QRSBGC>J?LETCPQGMLNBD
M7#CPRCJQK?LL7MJIQJCVGIML(aPRCPQJMF"SDJ?EC#CPRCJQK?LL
-CVGIML7CPJ?E
0%MLMFMC4RCNF?LGC"BTCPRGQGLE6QCQ?LB(P?RGDGA?RGMLQGL&SPMNC?L
+MSPL?JMD.?PICRGLE+E)CDR4
1?N?AF?PGQQG;GXG3S@GL"J?L1PCBGARMPQMDGLRCPLCRSQCGL+MSPL?JMD
#PM?BA?QRGLE?LB&JCARPMLGA.CBG?+E/P4
1DCDDCPK?LL/GAMJCC#P?LBGLE.?PICLDaFPSLEGK*LRCPLCRGL)aJQK?LL
.GAF?CJ)PQE'MPQAFSLEQ@CGRP]ECXSK4RP?RCEGQAFCL.?L?ECKCLR#B
6LGTCPQGR]R#PCKCL
1P?BCJ.?PASQ%WL?KGQAFCQ,MKKSLGI?RGMLQK?L?ECKCLR0NRGKGCPSLEBCP
.?PICRGLEIMKKSLGI?RGML?JQ-CPLNPMXCQQ8GCQ@?BCL"SDJ?EC(?@JCP
7CPJ?E
-3?XMPDGQF5FCP?XMPDGQFQMAG?JGLDJSCLACK?PICRGLEPCNMPR4R?LB
FRRNDJSCLRP?XMPDGQFAMK
3CLICP-?SP?$FPGQRG?LC7GP?JCQ.?PICRGLEGK8C@*LLMT?RGTC"LQ]RXC
CGLCPGLRCP?IRGTCL,MKKSLGI?RGMLKGRBCK,MLQSKCLRCL.aLAFCL*'.&
3CUC5MSPGQRGI(K@)(CQAF]DRQDCJBCP4R?LBFRRNUUUPCUC
RMSPGQRGIAMKMDDCLSLRCPLCFKCLECQAF?CDRQDCJBCPGLBCVNFN
3`QECP+aPECL)CPPK?LL"LBPC?Q)CGRK?LL.?PI%CP.?PICL?PC?J"LQ?RX
XSP4RCSCPSLETML#P?LB$MKKSLGRGCQGL#?SCP)?LQ(PMbC-CCEC%GPI
3`QECP+aPECL)PQE*LRCP?ARGTC.?PICRGLEGK8C@,MLXCNRCSLB
"LUCLBSLECLDaPCGLCPDMJEPCGAFCQ.?PICRGLEK?L?ECKCLRGK*LRCPLCR
.aLAFCL4
3S@GL"J?L6QCQ?LBEP?RGDGA?RGMLQNCPQNCAGRTCMLKCBG?CDDCARQGL#PW?LR
+CLLGLEQ0JGTCP.?PW#CRF)PQE.CBG?&DDCARQ?BT?LACQGLRFCMPW?LB
PCQC?PAF-MLBML4
4AFGCPCL@CAI)CLLCP(PSLBXaECBCP#CRPGC@QUGPRQAF?DRQJCFPC.aLAFCL
"SDJ?EC0JBCL@MSPE
4AFGLBJCP/GAMJ?Q%GC3MJJCBCP.?PICLNCPQ`LJGAFICGRDaPBGCIMKKSLGI?RGTC
'aFPSLECGLCP.?PIC&GLC"L?JWQC?SQQWQRCKRFCMPCRGQAFCP1CPQNCIRGTC
8GCQ@?BCL747CPJ?E
4AF`ECJ.?PASQ8?JRCP7CPCL?#CF?TGMP?J5?PECRGLE$F?LACLSLB3GQGICL
CGLCPLCSCL'MPKBCQ0LJGLC.?PICRGLEQGL.CAICJ.GPG?K4R?LMCTQI?
4J?@CT?,?R?PGL?)PQE8C@%GCL]AFQRC(CLCP?RGML#?BCL#?BCL
/MKMQ4
4AFSJX4C@?QRG?L.?S(SLL?P-`DDJCP4RCJJ?.MRGTCSLB8GPISLECLGKTGP?JCL
.?PICRGLEGL)?QQ#CPRFMJB8?JQF(G?LDP?LAM,GJG?L5FMK?Q)PQE8C@
/CSC1CPQNCIRGTCLDaP.?PICRGLESLB.CBGCL#CPJGL4NPGLECP4
-*

4AFSJXC(CPF?PB*BCLRGR]R?JQ4RGJDP?EC!\@CPBCLIMJJCIRGTCL8?LBCJBCP
4CJ@QRBCDGLGRGMLGL'PCW)?LQ1CRCP)?SbCP,?PJ)PQE*BCLRGR]R4RSRRE?PR
'CPBGL?LB&LIC7CPJ?E4
4AFaRX%?LGCJ?5PCNRC4?@GLC%GC0NCP?RGML?JGQGCPSLEBCQSQCQ?LB
EP?RGDGA?RGMLQ"LQ?RXCQGLQR?LB?PBGQGCPRCL#CDP?ESLECL5?ESLEBCP
'?AFEPSNNC.CRFMBCLBCP1S@JGXGQRGISLB,MKKSLGI?RGMLQUGQQCLQAF?DRCLdGL
BCP%(1S,0IRM@CP4R?LB
FRRNUUUBENSIBCDE>KCRFDE>R?E>?@QFRK
4AFUCGECP(aLRCP4AFP?RRCLCAICP(CPRP?SB8CP@SLE&GLC&GLDaFPSLE
4RSRRE?PR65#
4GIICLE?+`PE.MRGTCBCP8CGRCPCKNDCFJSLEGK*LRCPLCR&GLCCVNJMP?RGTC
4RSBGCGL)CSQCP6UC4NMSL4?QAF?)PQE7GP?JC,MKKSLGI?RGML
.`EJGAFICGRCLSLB(PCLXCLBCQNPMXCQQ?LQRMbCLBCL.?PICRGLEQ#?BCL
#?BCL4
4GLECP.CPCBGRF$?L?BG?LQ?PCMLJGLCJMLECPRF?L?LWMRFCPAMSLRPW
%CXCK@CP4R?LBFRRNUUU?JJD?AC@MMIAMKA?L?BG?LQ?PC
MLJGLCJMLECPRF?L?LWMRFCPAMSLRPW
4K?PRW"LL'?AC@MMI$MKKSLGRW1?ECQ)MURMNPMRCARWMSP@P?LB?LB
QRPCLERFCLWMSPD?AC@MMINPCQCLAC+SJG4R?LB
FRRNUUU@JSCEJ?QQAMK@JMED?AC@MMIAMKKSLGRWN?ECQ
$"   %$(#$( %"%####$  &%

$	$$!&&&# '"    %$(
!#&$( %"%####$  &
4MJGQ#PG?L&LE?EC5FCAMKNJCRCESGBCDMP@P?LBQ?LB@SQGLCQQCQRM@SGJB
ASJRGT?RC?LBKC?QSPCQSAACQQGLRFCLCUUC@)M@MICL8GJCW
-**
4MLE*LBCMI-?3MQC3M@CPR&?QRGL.?RRFCU-GL$?MJWL*LRCPLCR
(P?RGDGA?RGMLQ?LBGLRCPLCR"BBGARGML0LRFCSQCQ?LB?@SQCQMDLCU.CBG?
GL$W@CPQNQWAFMJMEW?LB#CF?TGMSP+E/P4
4NGCECJBC'?AC@MMIU]AFQRXSQAFLCJJDaPBGC#`PQC"SESQR4R?LB

FRRNUUUQNGCECJBCUGPRQAF?DRSLRCPLCFKCLFRKJ
4RCPLC+GK4MAG?JKCBG?KCRPGAQc)MURMKC?QSPC?LBMNRGKGXCWMSP
K?PICRGLEGLTCQRKCLR)M@MICL8GJCW
4RGAFLMRF'?@G?L7GPRSCJJC#P?LB$MKKSLGRGCQXSP.?PICLNPMDGJGCPSLEBCP
&GLQ?RXTGPRSCJJCP#P?LB$MKKSLGRGCQXSP4R]PISLEBCP.?PIC,SLBCL
#CXGCFSLEGL#SPK?LL$FPGQRMNF)PQE-G."P@CGRQN?NGCPC1%'%?RCG
4R?LB
FRRNUUUCAML@GXBC?PAFGT>TGPRSCJJC>@P?LB>AMKKSLGRGCQNBD
4WLA?NQC5FCT?JSCMD?'?AC@MMID?L?LCKNGPGA?JPCTGCU1%'%?RCG4R?LB
FRRNUUUQWLA?NQCAMKKCBG?QWLA?NQCT?JSCMD?D?AC@MMI
D?LNBD
5FC$PGKQMLAMK'?ACK?QF$PC?RMP4SPTGTCQ"B#M?PB.]PX4R?LB
FRRNUUURFCAPGKQMLAMK?PRGAJCD?ACK?QFAPC?RMP
QSPTGTCQ?B@M?PBRFC
5FMK?Q$MMI"(%GC3CGQCTCP?LQR?JRCPBCP5FMK?Q$MMI"(4R?LB
FRRNUUURFMK?QAMMIGLDMRAI@?Q>K?GL>@PB>SLB>MCQRCPPCGAFHQN
56*%CSRQAFJ?LB(K@)%?Q6LRCPLCFKCL4R?LBFRRNUUURSG
BCSRQAFJ?LBBCRBBCSLRCPLCFKCLSLRCPLCFKCL>GK>SC@CP@JGAI5MAFRCPECQCJJQ
AF?DRCL
6LGTCPQ?J.A$?LL8?TCc5FCQMAG?JGQ?RGMLMD@P?LBQ1%'%?RCG
-***
4R?LBFRRNUUUSLGTCPQ?JKAA?LLBCQMAG?J>KCBG?>QRSBGCU?TC
6RX4MLH?4CJ@QRK?PICRGLE?SD)WTCQGL"JN?P1?SJ#J?QAFIC4RCDDCL
)PQE8C@c&GLCCKNGPGQAFC#CQR?LBQ?SDL?FKC8GCQ@?BCL4

7?RCP1?RPGAI%GC;SISLDRBCP.?PICLQRCSCPSLE*NQMQ%MS@JCIJGAIMBCP
3?BG?L/MTCK@CP4R?LB
FRRNUUUKGLACBK?PICRGLEBCK?PICLDSFPSLEBGCXSISLDRBCP
K?PICLQRCSCPSLEGNQMQBMS@JCAJGAIMBCPP?BG?LRCGJUC@?L?JWRGAQ
7MJJKCP5FCM(PSLBJ?ECLBCP#CRPGC@QUGPRQAF?DRQJCFPC.aLAFCL
0JBCL@MSPE
7ML-MCUCLDCJB'?@G?L1CPPCW+CQIM4AFP`BCP+aPECL)CGRK?LL.?PI#P?LB
$MKKSLGRW%CDGLRGML5FCMPGCLSLBCKNGPGQAFC#CDSLBCGL#?SCP)?LQ
)S@CP'P?LI"J@PCAFR$?PKCL.?PG?)PQE&PDMJEQD?IRMPCLBCP
.?PICLDaFPSLE,LMU)MU?Q'MPQAFSLESLB.?L?ECKCLR.aLAFCL4
'P?LX7?FJCL
7ML-MCUCLDCJB'?@G?L#P?LB$MKKSLGRGCQ&PDMJEQD?IRMPCLSLB`IMLMKGQAFC
3CJCT?LXTML.?PICLCGECLQAF?DRCL8GCQ@?BCL%CSRQAFCP6LGTCPQGR]RQ
7CPJ?E
8?JKQJCW"LBPCU3CRSPLN?RFQD?PDPMKAJC?PGL.?PICRGLE.?E?XGL
8?SRCPQ3M@GL;SAICP@CPEK?ICQGRMDDGAG?J'?AC@MMIFGRQKGJJGML
KCK@CPQ+SLG4R?LB
FRRNUUURCAFAPSLAFAMKD?AC@MMIKGJJGML
8CGL@CPE5?K?P4MAG?J.CBG?.?PICRGLEc4RP?RCEGCLDaP5UGRRCP'?AC@MMI

$M,`JL03CGJJW
8GCQLCP,LSR4RP?RCEGQAFCQ5MSPGQKSQK?PICRGLEc&PDMJEPCGAFC1J?LSLESLB
-*7
6KQCRXSLETML3CGQC?LEC@MRCL#CPJGL4AFKGBR7CPJ?E
8GJIC+aPECL.SJRGKCBG?0LJGLC.CBGCLGL/MCJJC/CSK?LL&JGQ?@CRF4AFSJX
8GLDPGCB8GJIC+aPECL)PQE'GQAFCP-CVGIML1S@JGXGQRGI
.?QQCLIMKKSLGI?RGML'P?LIDSPR?.4
8GLICJK?LL1CRCP.?PICRGLESLB7CPRPGC@.aLAFCL"SDJ?EC
0JBCL@MSPE
;?PPCJJ?%?L)CGBJ,?PCL%?Q4MAG?J.CBG?.?PICRGLE#SAF,`JL
03CGJJW
;%'1PCQQCKCJBSLETMK"SESQR4R?LBFRRNUUU?PB
XBDMLJGLCQRSBGCBC
;BPMUMKWQJ?U/MP@CPR,?QAF3M@CPR#CRPGC@QTCPEJCGAFCSLB#CLAFK?PICRGLE
DaPBGC.?L?ECKCLRNP?VGQc6LRCPLCFKCLQ?L?JWQC6LRCPLCFKCLQRP?LQN?PCLX
SLB.MRGT?RGMLBSPAF,CLLSLB7CPEJCGAFQEP`bCL.aLAFCL0JBCL@MSPE
;CPD?b"LQE?P4?LBFS4U?P?L*LRCP?IRGTC,MKKSLGI?RGML4MAG?J8C@SLB0NCL
*LLMT?RGML)CP?SQDMPBCPSLECLSLB8GPISLECLGK6LRCPLCFKCLQIMLRCVRGL;CPD?b
"LQE?P8CJICP.?PRGL4AFKGBR+?L)PQE#?LB,MKKSLGI?RGML1?PRGXGN?RGMLSLB
8GPISLECLGK4MAG?J8C@(PSLBJ?ECLSLB.CRFMBCL7MLBCP(CQCJJQAF?DRXSK
*LBGTGBSSK,`JL4
-7
&FPCLU`PRJGAFC&PIJ]PSLE
*AFCPIJ]PCCFPCLU`PRJGAFB?QQGAFBGCTMPJGCECLBC"P@CGRQCJ@QRQR]LBGESLB
MFLCDPCKBC)GJDCTCPD?QQR?LBCPC?JQBGC?LECEC@CLCL2SCJJCLLGAFR@CLSRXR
SLBBGCBCL@CLSRXRCL2SCJJCLU`PRJGAFMBCPGLF?JRJGAFCLRLMKKCLCL4RCJJCL?JQ
QMJAFCICLLRJGAFECK?AFRF?@C
*LLQ@PSAI?K
